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At  the  Lookout 


SECURITIES 

FOR 

INVESTMENT 

Suggestions  for  the 
purchase  of  goTem* 
ment,  municipal  and 
corporation  securities 
.  are  made  to  suit  the 
requirements  of  the 
individual  investor. 
Consult  any  of  our 
branches. 
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MONTREAL 


UNEMPLOYMENT 
AND  RELIEF  ARE 


McConnell  Heads 
Montreal  Star 


Newspaper  Magnates 
At  Nassau 


1937  PROFITS  OF 
BRAZILIAN  TO  BE 
BEST  SINCE  1931 


OPERATIONS  FOR 
FRASER  SHOWING 
AN  IMPROVEMENT 


ND  RELIEF  ARE  BEST  SINCE  1931  i  AN  IMPROVEMENT: 

TWn  PDARIFMQ  directioo  p,esr„t  at  the  On  Basis  Of  Revenue  Figures  Sulphite  Pulp  Market  .  In  Better 

llfv  rnUDLElflj  the  Montreal  star  as  president-  moment  are:-  Will  Range  Between  $1.30  Condition  And  Plant  Opera- 


following:  the  death  of  Lord  Athol 


fiord  Beaverbrook — Daily  Exprci>5  I 


Bonds 

Stocks 


Piimic*  T..L  R..»  Stan,  will  continue  as  president  and  .'ind  Evening  Standard. 

I-  **^.P'*  .  ,  managing  director  of  the  St.  Daw-'  Lord  Donegal-Daily 


And  $1.40  A  Share 


tions  Stepped  Up 


Relief  Still  A  Financial 
Burden 

BUSINESS  MARKS  TIME 


"n^e^'su6a^ncfinerie^^.Td..  a^  ;io;ifre7“whm  -‘‘  Dail7“Mi7^  DROP  IN  DECEMBER  WHAT  1937  WILL  SHOW 

president  of  Ogilvic  Flour  Mills,  (Dondon).  ]  - r -  - 

Ltd.  The  directorships  resigned  j  Frnest  Hemmingway — Journalist.  :  Net  Revenue  Lower  Than  For  Final  Quarter  Results  Unknown 


(Jodfrey  Wiun 


l-ord  Forbes  —  As.st.  fo  Lord  Bca- 


The  Bank  of  Montreal;  Canadian  verbrook. 


Developments  At  Ottawa  Company;  Inte.na- 


Washington  Will  Have  Bear¬ 
ing  On  Trade  And  Condi¬ 
tions 

NNOUNCE.MEN'r  from  Ottawa  of 


tional  Nickel  Company  o.'  t^anada. 


Duke  and  Puchess  of  Manehester.  ^ 
And  arriving  on  the  Sth  February] 


Same  Month  Of  Previous 
Year  For  First  Time  Since 
March  1936 


Factor  But  Healthy  Gain  In 
Earnings  Indicated  —  Balance 
Sheet  Improved 


Limited;  .Montreal  Light,  Heat  &'from  Canada  arc:  — 
Power  Consolidated;  Brazilian  Trac- 1  Ccorge  A.  McCuIb 
tion.  Light  &  Power  Company;  Sun  j  Mail,  Toronto. 

Life  Assurance  Company  of  Canada;  j  .lohn  Bassett  —  M 
The  Borden  Company,  Tnc.,  INrw|  william  H.  Wrighi 
York);  The  Borden's  Co.,  Limited  .ncw.spaper  magnate. 


the  abolition  of  the  National  (Canada) ;  Canada  Stcamship7aiic.s.  i 
Lmployment  Commission,  as  forecast  Limited;  Dominion  Bridge  Company.  I 
in  the  Speech  from  tlie  Throne  al  Limited;  T he  Royal  Trust  Company;  , 
the  opening  of  Parliiment,  may  be  'dominion  Rubber  Company.  Limit 
tiUr...  .  .1  ui  ‘'"i  Renfrew  Company  of  Can- 

taken  to  indicate  that  the  problem  Limited;  Canadian  &  Foreign 

of  unemployment,  as  such,  has  been  Invcstnicnt  Company,  Limited.  1 
.solved  through  the  Commis.siou's  ef-  ~ 


forts  and  as  a  result  of  improve- 

T.r.nt.  Wlnnip.1  VMMMwr  ment  in  industrial  conditions,  which  ^  I 

VMari.  NnrYMti  L.n4.n, j  bg;.  brought  employment  to  a  high  •  •  1 

I  level.  But  IJiis  is  not  taken  to  mean  1^1 1*^/1 

—  ■  '  "  'J  ilbat  Ihc  relief  problem  has  been 

- -  i^olvcd.  Mr.  Arthur  B.  Purvis,  who  ■  ...i  j  T  ~  ^ 

HINHF  J&  HAIIPH  a  diffiiult  task  as  •  O  IndlMtC  That  GoV- 

4X  l/ilvvll  chairman  of  Ihc  Commission,  has  CrnillCnt  Will  HaVC 

RFPnPTQ  CnilNH  ^  that  ‘'unemployment"  Difficulties 

I\El  vAIO  UvUllI/  und  "relief'’  .ire  not  one  and  tJie  - 

17  A  DMIAI/^C  A  TAI  ftnds  no  evidence  that  the  POWER  EXPORT  ISSUE 

LAlllllllllu  llAln  “«ch'“<5iy  of  the  present  system  has  - ; - 

_  suddenly  collapsed.  Rather,  it  has  Anglo  -  American  Treaty 

Profits  For  1937  Up  Almost  has  been  a  Looms  Large  III  Legislative 

$150,000  As  Compared  With  development  of  social  consciousness.  Program 

1936  At  $539,345  «  result  of  which  there  are  now  _ 

-  -  many  persons  classified  as  "unem-  Otl«w»  Bureau  The  I  iiMnciat  Times 

$1.80  SHARE  EARNED  ployed"  and.  therefore,  subjects  for  ,  *^**^"^  The  speerhos  explain- 


HINDE  &  DAUCH 
REPORTS  SOUND 
EARNINGS  GAIN 


.$150,000  As  Compared  With 
1936  At  $539,345 

$1.80  SHARE  EARNED 


Opposition  To  Government 
Spirited  But  Not  Effective 


(Vrrr-f.  A  ATr-Ciilla eh  _  J- '  Continuing  the  sharp  downward  I  Extremely  difficult  marketing  con- ' 

Mail  'foronto  '  |  trend  in  net  revenues  that  has  been  I  ditions  in  ihe  sulphite  pulp  inclus- 

‘  'lohn  Rassri'l  —  Monirral  Ci'/otte  1’®  St-pteraber,  Brazil- I  try  that  prevailed  during  the  final 

William  H  WriglM  7  Traefion.  Light  &  Power  Co.  for  nuarter  of  last  year  and  (he  latler 

nrwsn-iner  magnafe  *  i  nionib  of  peeember  reported  Itie  part  of  the  ihird  f(uarfer  have  shown  j 

_____  !  first  toniraclion  in  monihly  earn-  eou.siderablo  adjustment  and  opera- 1 

'I'l.e  latler  nart  of  tl.e  item  relaf-  ''Pfl  "fh  the  corres- ‘  ijons  of  Fraser  Companie.s  Ihd.  sim  e 

ine  lo  theVnJi-  aid  beginning  of  ihi.s  year  have! 

Toronto  Globe  and  Mail  ;ind  the  i ■"‘ii'cb,  lh,Jt;.  The  decrease  as  ' -shown  considerable  imprnvemcnl.  ; 
nresirnt  of  the  Mon  Gazefte  '  December.  1936.  was  I  The  mill  at  .Madawa.^-ka  i.s  now  op-  i 

rs  b^nd  to  cause  smno^  negligible,  amounting  to  only  $3.195 ,  orating  on  a  5-day  week  basis  and 

'  ,  !  but  was  in  direct  contrast  to  the  av  i  there  is  more  stability  in  the  price 

- ''rage  monthly  inerease  of  over  Bleached  sulphite  pulp: 

$.,40.ono  rcporicd  for  the  first  10 1  prices,  while  below  the  high  levels 
^  Dor  November  the  „uaricr  „f 


MILNER,  ROSS  &  CO. 

Members 

The  Toronto  ExcHdn^e  - 


Little  To  Indicate  That  Gov¬ 
ernment  Will  Have 
Difficulties 

POWER  EXPORT  ISSUE 


Program 


loronlo  Bureau  The  Financial  Timea  ■  ,  ,  j  ,  .  .  .  i  ■  i.-i. 

•TV...,..*..  X.  h  placed  ID  that  category,  oral  but  not  al  all  a  complete  pic- 

C„„?  -»  ».ccba.i».  -.re  or  the  '^7-' '"JCACIf  ATrUFUlAM 

of  $539,315  in  t937.  equal  to  $1  SO  per  j 'ion  of  industry  arc  concerned,  the  «  hc.sslon.  In  the  b-tckground  of  h  1  vflC  If /ill 

sh.ye  on  the  3'J9, 9.33  coitmioD  .shares  indications^  he  finds,  are  that  this  fhc‘“«'ire°n^tb  77' Mm  Sr77  DDACPrDITV  VI 
nrofirof'r‘’95 Vos’  onr''’*^ nc^r  177  inerease  which  certainly  according  to  all  in-  fKUuI  tKII  Y  lit 

reported  In  1936:  During  the  yea.:  employment  rather  than  cause  uu-  dications  enjoys  the  ^  rivnr  DD  A  ID 

Ihc  company  ret.red  $372,000  of  first  employment.  TO  THE  PKAIK 

mortgage  bonds  and  wrote  fixed  as-  o^r.^c  n _ _  n,,. 


many  persons  classified  as  "unem-  Otl«w»  Bureau  The  I  iiMnciat  Times 
ployed  "  and.  therefore,  subjects  for  ,  0'<3,wa  -  The  speeches  explain- 
,  .  .  ,  .  ing.  commending  aud  criticizing  the 

r.dicf.  who  previously  would  not  Speech  from  the  Ihrono  give  a  gcti- 


Record  January  Output 
For  Dominion  Coal  Co 

According  to  Glace  Bay  ad¬ 
vices.  Dominion  foal  (  o.  t.td. 
started  1938  off  on  Ihe  right 
foot  with  production  for  .lan- 
uar.v  at  the  highest  level  for 
any  January  since  1916. 

Production,  with  9  |•c•lliel■lC3 
in  operation  amounted  to  331.- 
835  tons  for  the  monih  which 
represented  an  iuercase  <«f 
53,000  tons  over  Mus  same 
month  last  year. 


negligible,  amounting  to  only  $3,195  |  orating  on  a  5-day  week  basis  and  pilirP  AO  IP/'Tllir' 
but  was  in  direet  contrast  to  the  av- 1  ,here  is  more  stability  in  the  price  LHIrr  lln  Ih.l.  I  lYh 
crage  monthly  inerease  of  over  Bleached  sulphite  pulp:''*'*"* 

$.,40  000  rcporicd  for  the  fmst  10 ,  ADITIDI  A  DDC  A  I 

months  of  193,.  For  November  the  during  the  third  quarter  „f ,  AdI  1  1d1  Al  1  LAL 

increase  in  net  over  the  same  mouth  i  last  vear- which,  after  all  were  spo-  i 

of  19:;6  amounted  to  $73,874.  |  cuiativc  ".spot”  prices  and  applied  !  KCPCrn  PIPI  PV 

For  the  full  13  months  of  1937,  j  only  to  a  very  small  proportion  of'  U  Ul  LLl/ ~  AllLL  1 

Brazilian  reports  an- increase  in  net' mill  outpul  — .seem  to  be  pretiv  well  i  _ _  _ 

!  revenue  of  $3,186,000  over  the  pegged  at  well  above  1936  and  early  FaJIui-P  Of  romni-omJse  A*ti.mots 
I  preceding  year.  If  carried  right  J937  levels.  raimre  Ur  Compromise  Atlempis 

I  Mirough  to  net  earnings  available  on  The  nestigoiiehc  ravonpiilp  iiiill.j  Prove  Futility  Of  Creditors 
I  the  common  .slock  ibis  would  indi-  for  the  first  lime  in  some  .vears.  is  I  Arrangement  Sale 

cal.e  a  gain  of  50  cents  a  share  on  not  operating  af  eapaeitv.  the  prin- i  - 

the  7.028,1156  .shares  of  common  stock  ripal  factor  in  Ihi.s  situation  being  i  DECEMBER  EARNINGS  OFF 

outstanding.  Net  earnings  for  1936  the  disrupliou  in  the  .lH|>aiiesc  nitir- ^  - 

were  equal  to  over  SX  cents  a  share  kot.  .\s  componsal  ion  f-ir  Mie  lower'  Toronto  Buroau  The  Financial  Times 
on  the  conttnon  which  would  .suggest  scale  of  oper.itjons  for  nestigouchej  Toronto.  —  Maiutaining  that  the 
between  $I,3.>  and  $1.40  a  share  and  for  liighor  (Piicraling  msts.  the  "o'y  practicable  way  lo  reorganize 


I  cal.e  a  gain  of  50  cents  a  share  on  j  not  operating  af  eapaeitv.  the  prin- 
I  the  7.028,1156  .shares  of  common  stock  I  ripal  factor  in  Ihi.s  situation  being 
outstanding.  Net  earnings  for  19.,6]the  disruption  in  the  .lairaiiesc  mtir- 
,  were  equal  to  over  SX  cents  a  share  j  kot.  As  compon.sal ion  f-.r  Ihe  lower 
,  on  the  conttnon  which  would  .suggest  scale  of  operations  for  nestigouche 


earned  for  the  year  just  ended. 

In  1936  increa.srd  chargc.s  of  $280 


beginning  of  this  vear  s;iw  an  aver 
age  advance  of  $25  a  Ion  in  Ihe  sell 


.j  .\bifibj  Dower  &  I'nper  <'o.  is  under 
.  I  Mie  Dniario  .ludicaliire  Act,  J.  P. 
j  Ono  for  depreciation  and  a,  reduction  |  ing  price  ,.>f  ra.von  i>ulp.  j  'Mploy.  cliairinan  of  llie  Bondliold- 

of  $120,000  in  miscellaneous  income  |  In  considering  possible  operating  '  ''o’  Hepresenlaf ive  Committee,  tid- 
!  affected  Mie  earnin.gs,  which  were  j  results  of  I'rascr  I'omiianies  for!'  '-''0'S  bondholders  of  the  company 
;  about  7  cents  a  share  le,s.s  than  was|  ih,';7.  results  for  Ihc  fintil  qiitirterl  on  aiipcal  is  Iteing  made  from 
'  indicated  by  the  revruiie  .statements  of  the  year,  during  Ihe  ma.|or  part  ■  decision  rendered  by  Mr.  .liistice 
:  for  the  12  months.  It  is  doubtful  j  zrnntmnci  nn  i’ -»  MeTague  of  Ihe  Ontario  Supreme 

;  whether  there  will  be  such  a  spread  !  '  _ _ _ _  Court  in  dismUssing  the  trustee's 

i  heiwrcn  the  iurrrase  in  net  revenues  i  _  ^  __  _  motion  for  the  sale  of  Abitibi  assets. 


sets  down  to  cost  price,  thereby  re¬ 
ducing  bond  Interest,  charges  and 
annual  re.scrve  for  depreciation.  In 


Has  Relief  Become 
Permanent  Problem? 


liquid  position. 

Current  assets  tola!  $1. 197,945  of 
whicli  $17,655  is  in  cash  aud  $393,- 
11(10  is  in  call  loans.  The  latter  item 


qulf.i  in  evidence  of  the  leaders  of 
.  ,..,1,  II  1*hat,  as  Air.  Purvas  indicates,  re-  (ho  government  a,nd  the  opposition, 

rrr  ucing  tin  e  (  c ) ,  wor  ng  cap  become  a  more  or  less  per-  The  beclouded  future  of  Ihe  Con.ser- 

tul  .hn  Vl7J7;Va’i,7  -cial  problem.  Involving  vatlves  I'"" 

'  --plo.vahlc  as  wcl.  as  those  "^7710^  hr  “a^^  fVem- 

unemployed,  finds  confirmation  In  a  ,jjp  interest,  of  Canadians  in  general 
survey  by  Dr.  Donald  M.  Marvin,  and  the  iutcrc.st  of  Ihe  present  gov- 
economi.st  of  the  Roval  Bank  of  Can-  ernmenl.  In  our  form  of  govern- 


a  session.  In  the  background  of  the  OAoiv/iitncn/iii 
picture  of  the  prc.sent  session  are 

the  strength  of  the  government  pnAOprnlTy  l/rV 

which  certainly  according  fo  all  in-  1  It Vi3TLi1\1  1  1  IVE  1 

dications  enjoys  the  confidence  of  _  .  rrifU  nn  ft  Yttinn 

the  people,  the  numerical  weakness  1 1 1  J  UL  U|JAI|J|LW 

of  the  Conservative  opposition,  the  1 V  llJu  1  It/ftlltlLlAj 

good  health,  the  present  good  hu-  _ _ 

mor  and  the  fighting  spirit  already  Drought  A.-ea^  A  Problem  As 


and  the  gtijn  in  net  earnings  for' 
19:57.  but,  in  any  event,  earnings: 
equivaleni  to  at  least  $I.:if)  a  share 
will  bo  reported.  Tiiis  will  provide 
a  healthy  margin  of  net  ca!ning.s 
over  dividend  distributions  for  the 
year,  two  paj-menfa  of  50  cents  a 
share  having  hern  made  on  account 
of  1937  operations.  T.ast  year's 


FANNY  FARMER  TO 
REPORT  EARNINGS 
OF  $2.06  A  SHARE 


the  decision  rendered  by  5fr.  .liistice 
MeTague  of  Ifnt  Ontario  Supreme 
Court  in  dismUssing  the  trustee's 
motion  for  the  sale  of  Abitibi  assets. 

His  committee,  states  Mr.  Ripley, 
is  not  primarily  concerned  with  tho 
method  liy  which  the  reorganization 
la  effected,  i.e.,  under  the  Judica¬ 
ture  Amendment  Act,  the  ('orapan- 
le.s’  Creditors  Arrangement  Act  and 
the  Dominion  Companies’  Act  or  by 
direct  sale  hut  the  result  and  the 
.specil  of  accomplUshing  the  result 


Manitoba  And  Alberta 
Recover 


those  unemployable  as  well  as  those 


Recover  common. 

- -  'I'he  company  goo.s  into  the  eur- 

GOOD  WORK  DONE  "il"’  /'ro-speets. 

_  I  .nfeeJoo  by  the*  trerui  of  the  milrols 

Wii.n.pcs  Bureau  Th,.  Financial  Time.  |  ^change  markets,  ob- 

W'iimipt'g.  —  With  conditions  in  |  M  ontinued  on  Page  ,) 

Alaniloh.i  good  and  .Mbrria  nol  ftir  .  . . . 


carning.s  will  be  ihe  best  .since  1931  Compares  With  $1,50  A  Share' primary  considerations.  Still 
when  $1.39  a  .share  was  earned  on  I  Ouestioning  the  practicability  of  a 

the  common.  ameo  ror  :5ales  effected  under  Dominion 

The  company  goo.s  into  the  cur-  '-*P  I«  /2  :o  legislaMoii,  (he  comniitteo  Is  anneal- 


viifti  ..an  'loins  of  $650  000  economi.st  of  the  Royal  Bank  of  Can-  ernmenl.  In  our  form  of  govern-  Alaniloha  good  and  Albrria  not  far _ 

r  m  md  f  loS  ada.  who.  in  the  bank's  February  ment.  history  has  show „  that  an  ad-  from  norma,,  .so  f.,,-  as  the  farm  in- :  A AHJ  MITf  liri  f  TA 

,  ,  .  «oii  nr  frr.in  .  ...  .  ,  ministration  works  most  efficicnM>  come  i.s  comerned.  (lie  extent  to;|\ll|lJ  IIIlll^niyrF  I  If 

able  a  re  down  to  $104,1 16  from  $L, 4,  letter  points  out  that  only  i,n  the  danger  of  iiltimale  which  agrie„lt„re  will  rr-e.stablisb  I  *  ''"  *  *  *  VlILllJll  IW 

'I'd'  l,7r.M''ni'rrVr\'Lt  employ-  disintegration,  in  its  own  ranks  only  itself  in  Mie  5\e.,<t  this  ,xear  wili  I  fHAn  DDACIT 

,  frnTTi  s;  'r«(i17  dim  in  Canada  fxcprd  tlic  level  when  the  '‘alternative*’  opposifitm  is  largely  l>r  delpmuned  by  the  decree  [ 

maintained  in  Ihc  second  half  of  siiffiolcnMy  strong,  nol  to  block  Ic-  of  snee.^s  w  hich  .aiieuds  the  .nighty 


Dominion 

'-'P  /o  legi.slaMon,  (he  committee  Is  appeal- 

■  ing  Mr.  .Iiistiec  .AfeTague’s  decision 

DIVIDEND  PROSPECTS  Uliile  solicitors  for  the  committee 

■ -  rf'cog'iiize  Mic  validity  of  federal  Irg- 

Toronto  Bureau  Tb«  Financial  Time*  isl.ltifiil  thi'v  .stilfe  (hat  the  Ontario 
Toronto.  —  On  a  new  roroici  vol-  Judicature  .\niendment  Art  i.s  also 
Imo  of  sales  in  1937,  I'aniiy  I’ttrnier  intra  viri's  ;i,nd  applicable  to  .\hitibi. 


Candy  Shops  Ine.  will  earn  .slightly 
in  excess  of  $3.06  a  share  ;is  cnmiiar- 


','lie  original  aeiifin  taken  by  the 
committee  under  the  .riidicafuro  Act 


SHOW  GOOD  PROFIT 


to  ini'rca.se  m  trade,  accounts  pay-  maintained  in  Ihc  second  half  of 

.able  to  $363,(13  from  'n  fact,  on  December  1st,  1937,  times  fully  alive  to  its  gress  in  Haskateliewan  As  il  has  on 

Nou_currenttn^esimcn^  iudex  of  employment  was  at  a  responstbilities.  In  addition  lo  (he  so  many  ocvisions  in  the  past,  the 

l.\  liigher  jit  It  ■),'>.  •  ■  .“.o'  I  higher  level  than  in  the  correspond-  ron.servalives  in  the  opposition  arc  laMer  province  will  now  have  to 

w  7  month  of  any  previous  year,  the  C.C.b’.  S-oup.  i,s  .sails  battered  bear  the  hrun.  of  the  struggle  to 

-n  Idee  ease  I.'nriher  iho  avera..  numh.r  nf  in.  by  the  last  electoral  hurricane  aud  bring  Ihc  great  praines  back  ,nto 


gislation,  hut  lo  keep  the  govern- fetiabililaMon  efforts  now-  in  pro 


od  Willi  $1.50  per  .share  111  i:i:;6.  'ihe  na.s  dietaf*-,]  by  the  firm  belief  that 
ttnnnal  statement  which  should  be  neither  the  rommittee's  plan  or  any 
issued  during  the  mvxt  xveek  can  lie  *iMier  plan  fair  to  the  bondholders 
expected  to  show  sales  of  $6,610,135  could,  ai.  a  practical  matter  be  ef- 


9tl  at  the  end  of  1936.  Tlits  decrease  hurther,  the  average  number  of  tn-  production.  It  only  needs  stiff 

IS  duo  to  a  eliange  111  the  basis  of  dii.slrially  employed  during  the  lat  ^ho  have  discovered  a  vast  rainfall  during  Ihe  growing  s 

vtM, ling  ter  part  of  1937  was  about  30%  S;  of  nalonal  credit  which  they  for  this  to  be  a.d.ieved  in  M.e 

Item  "  above  the  eorrespondtug  months  of  believe  can  be  tapped  if  the  govern-  mg  crop  season,  but  the  rams 

'■  '''h  .1,1  9'lx  H  relatively  prosperous  base  ment  shows  the  courage  to  attempt  conm  ,  ,  . 
carried  since  1.1.8  when  tnc  present.  I. -b,  a  rciauvcij  prosperous  oase  «-h‘ch  the  uaitiated  impa-  I  he  big  wheat-growing  provii 

company  ^  'Thomnlon  1  ti^ntl.v  dismiss  as  a  desert  mirage,  is',  now  girding  ''f'nlf  for  the  s 


lins  on  ■  Half  Earnings  Unofficially  fompareri  with  sales  of  fuctorJ  under  ihc  Dominion  le^isla- 

;sl'  the  Reported  Around  60  Cents  ?“I.  *?.■*’’’  increase  ol  over  'mn  re, miring  (he  faxorable  vote  of 

avp  to  A»^  t'lnce  the  eoiripuny  paid  divi-  those  present  and  voting  at  meetings 

•gle  fo  second  Half  Active  dends  of  $1.75  tier  share  during  the  nf  cacli  of  the  several  eltisse.'-,  of 

V  .  .  '  past  year  a  stronger  Wf.rkiiig  cap-  crediior.s  am,  stiareholders 

7(^  The  I, -ohert  Mitchell  Co..  Ltd.,  will,  ital  position  ronld  be  c.xpcctod  but  -Mr.  Riplev  state.s  that  followum 
in,  lent.  )(  understood,  show  a  fairly  sub-  if  is  probable  that  most  of  the  in-  the  .suggestion  of  the  eoiirt  two  set> 
season  f;(a„tial  improvement  in  operating  crease  went  into  fixed  as.scfs.  This  arate  hut  unsuccessful  attempts 


carried  since  1938  when  the  present: 
conipanv  tiequired  plants  in  Toronto 
and  Montreal  from  The  Thomp.son  | 


laTnfall''ri”iiri7"£  Trowing' sea!o”n'  i'.  ""do'-^'ood.  show  a  fairly  sub- j  if  is  probable  that  most  of  the  in-  the  .suggesthm  of  the  ,-o‘urt  fwrsljv 

I  1  m  ^  improvement  in  operating '  crease  went  into  fixed  as.scfs.  This  arate  hut  unsuccessful  attemnis 

.  ‘  ^  i,,,.  ■  I  results  for  the  year  1937.  It  was  stat-  would  still  leave  the  company  with  were  made  to  reach  a  compromise 

in,,  crop  sea.soii.  but  the  lains  mustard  officially  Miat  ihe  company  Iiadlau  cxcrptionally  strong  liquid  jiosj-  with  other  interested  parties 
...  .  !  operated  at  a  profit,  after  all  char-IMoii.  .  ... 

I  he  big  wheat-growing  province  IS  I  including  depreciation,  for  thei  During  1937  tlic  company  paid  Heceiiiher  l.arniiigs  lloivu 

I  Fnofficially  it  wtus  indi- ;  quarterly  dividcnd.s  of  35  cents  per  Earnings  <)f  Abitibi  Power  &  Pa- 


oiitsliindinK  romains  at,  $1,088,83‘>  cause  of  changed  yocial  standards,  development  as  the  session  gets  un-  onoounterofi  in  obtaining  siit'fi- !  j-,, 

which  represents  299.933  shares  of  because  of  political  manipula-  der  way  and  are  not  as  yet  amenable  suitable  seed,  the  government  fg 

no  par  value  common.  Pkirned  stir-  .  iin.,-c  are  raunv  neonle  now  re-  either  to  legislative  action,  oven  jj,  (gi^jgj.  f.„e,-;^rlie  measures  to  b, 
plus  is  dow  n  to  $1,501,013  from  $1,-  when  smdi  a  course  is  possible,  or  to  problem.  Wheat  for  the  . 

5r,S  550  P"’’''®  comprehensive  debate.  The.se  are  the  j,  ,,>•  tho  Wheat  il 

Income  and  surplus  account  of  ics  who  would  not  have  been  consid-  socalled  "triangular”  irado  arrange-  Board,  and  .=teps  have  been  taken  si. 


IteceiiibiT  Earnings  llonu 

Earnings  of  Abitibi  Power  &:  Pa- 
I  per  ,  o.  I.td.,  for  Mie  month  of  De¬ 
cember.  19:;:.-  [irior  to  ,  barges  for 

depreciation  and  iiond  interest _ 

amounied  to  $J.Sil,.XX3.1 1.  as  eompar- 
cd.  on  a  similar  liasis,  with  $411, 53X.- 
5.')  lor  the  iiiotiih  of  .November,  19(57, 
;ind  $311,6-55.37  tor  tlie  montli  of 
Decomtier.  1936.  G.  T.  1  Itirkson.  re¬ 
ceiver,  n'ports.  Til  addition  (o  such 
etiriiing.s  dividends  ,)i'  .$l,S.5.000  were 


roads,  lor  commercial  purposes,  and  nuariorlv  dividend  which  is  due;''''''®'’’  addition  to  such 

for  residences,  lia.s  hee.n  an  inipor- ' -yj  ^  q,  ,  u-im 'i,,,  ,„orp  ,i,.,n  <  eni^  dividends  ,)i  .$l,S.5.000  were 

tant  factor  in  operation.s  since  'he , 7’  '  ''  J  t,  received  from  Provim-ial  Papor.I.td., 

beginning  of  last  .vear.  There  has  '  -  "'Tnn  ,ln  -  -U  ,  '-'I  I  Locemher, 

ills,)  lieen  a  inoderiite  improvement  .J'  as  eonipared  with  dividends  of 


the  company  in  ,937  comptircs  withjp,-e(i  eligible  for  such  distribution  of  rnents  in  whicli  Canada  the  Fnitcd 


that  in.  1936  as  follows: 

I'll? 


ptiblic  funds  in  any  period  prior  to 
the  recent  major  depression.  Therc- 


Kingdom  aud  the  United  Slates  are 
involved;  the  trend  of  the  country’s 
Industrial  life  in  the  next  few 


(Contimied  on  Ptigc  7) 


a  company  operales  in  im.re  or 

m  the  ornamental  iron  work  d  vt-  .. 

,  .  ,  1  1  .  ;  h  x.s  of  a  liixiirv  lui.-iness  m  llie 

Sion  and  in  stMes  o  p  limbing  sup-  ,  ,  ... 

’  i  I  nited  States  and.  wiMi  anv  serious 

r'ln?.  . . . 


$911.0110  receixod  from  Tlie  G.  H.  .Mead 
(  o.  in  December,  1936. 

Shipments  of  newsitririt  in  the 


Drprrc  . 
Rond  ml»*r 
Iticoinr 


.SijrplHft  foi  V 
Add 

Pfr\  surplus 

I  -^sn.  Adjunl 
Prrm.  paid  on 
hondih  t»'dc#»ii 
W  'O  I  ixcd 


fore,  relief,  as  distincC  from  unem-  months,  and  the  constituMon.il  Issue 
im).8i2  I  pioyracn-t.  must  he  regarded  as  a  so-  bctwe^cn  tho  Dominion  and  Mic  pro- 
72.414  cial.  rather  than  an  industrial,  prob- 


207.T4'i  'o  'he  public  as  tax-payers. 

M6R.828  Watching  Developments  At 
8,22/  Ottawa  And  Washington 


Index  on  Back  Paere 


‘11,172  72.414  cial.  rather  than  an  industrial.  proD-  trade  treaty  botwren  Canada 

iVi  'ms  ''  s^hould  be  so  dealt  with  an,t  tbe  United  States  and  the  one  | 

211, m  t87.44i  by  various  governing  bodies  respon-  between  tbe  United  Kingdom  anti  ihO| 

-  t„  ih<'  niihlic  as  fax-navers  United  States  are  of  course  ill  process  I 

2)1,412  207.141  sible,  to  the  public  as  tax  pa.vers.  In  regard  to  tlie| 

'ifcH.S'.n  i,j88.828  Watching  Developments  At  treaty  between  Mio  raoiber  couniryi 

.  Ottawa  And  Washington 

^  prime  tuiniyter  In  hu>  *^pcpi  u  Husver-  | 

‘  . .  Tbe  week  'bas  brought  few  changes  ing  Mr.  BonDoft’s  tuade  It  | 

4  78.10U  .  of  importauce  tn  tbe  business  silua-  clear  that  press  report.s  that  he  h.id  | 

— _ —  -  u  J  1  discussed  this  agrcoiucnt  with  the  ] 

401.01)  I.4b8.440  tioD  although  developments  at  Otta-  president  or  any  other  American  offt-  | 
—  ■  w.T  are  being  watched,  particularly  ^.jgi  during  his  visit  to  Washington 
Lck  Pa?a  regards  the  Anglo-American  were  incorrect.  The,  proposed  treaty 

_ _  (Continued  on  Page  4)  was  brought  up  in  tbe  Imperial  Con- 

ferenee  by  a  British  official,  and  the 
Canadian  view  expressed  Micro  was 
that  this  country  would  look  favor- 
"■  "  ’  ably  on  such  an  agreement  provided 

Canada’s  existing  preferences  in  the 
British  market  were  safeguarded  or 
that  equivalent  eompensatious  were 
IN  V  E  S  T  E  N^T  received  in  ease  of  any  sli'ung  of 

these  preferences.  Canada  would  not 

Sf/^TTtaTmTfCf  P®’’*  **’®  man- 

C^OUKi  J.  ger"  when  all  other  countries  of  the 

Empire  were  ready  (o  fa,'ilitatc  the 
trade  treaty  between  Great  Britain 
and  tho  United  State.s. 

iBiTT,  Thomson  A„s».'™rns'”5'r""' .I"..!™? 

*  COMPANY.  LIMITED  ^ 

b.  James  Street  West,  Montreal  ment  and  that  the  government  should  ^ 

formulate  a  p<''i‘''y  f'lr  the  develop-  ] 
■  in  the  principal  cities  of  Canada  1  ment  of  domestic  markets,  as  a  buf-  i 

_ _ _ ^  I  fer  against  reaction  w  hen  foreign  j 

_ _  I  (Continued  on  Page  7)  I 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  citias  of  Canada 


A  Sound  Utility  Bond 
To  Yield  4.48% 

Great  Lakes  Power  Company  supplies  electric  power 
to  the  City  of  bvault  Ste.  Marie  atnf  district,  including 
a  number  of  large  industrial  consumers. 

Earnings  of  the  Companv  m  the  last  six  years 
covered  First  Mortgage  bond  interest  requirements 
after  depreciation,  an  average  of  2.75  limes. 


Great  Lakes  Power  Company  Limited 

4^4%  First  Mortgage  Bonds 
Due  September  1st,  19.56 
Denominations.  ,$1,000  and  $500 
price.  97  and  interest,  yielding  4.48% 


Descriptive  circular  opo«  request 

Wood,  Gundy  &  Company 

Limited 

S60  St.  James  Street,  Montreal 
Telephone  :  Haibour  2131 


,  :drnp  IT)  i)iin  lKi.-.!nt;  power,  stiles  ,„oiiih  of  December,  ]9;5:,  amounted 
’  ;  might  fail  In  hold  the  levels  attained  ,,,  .10,771  lon.s.  a.s  compared  wiili  17- 
In  1937.  Such  a  decline  in  sale.s  w:is  1.-,:-  t,,n.s  in  .Voveniher.  1937,  and  33.’- 
I  not  evidoneed  In  the  final  moiUh.s  of  26.5  icns  in  December.  1936.’  J’re.seti't 
j  1937  aud  riocemlier  sales  were  at  a  indications  aro  that  shiiinient.s  for 
I  new  record  tor  that  monIh.  It  i.s  .lanuary,  193.8,  will  not  likely  exceed 
j  proh.tble,  liowevor,  Mttii  w  hile  Mie  ,  td^;  of  those  f(4r  December,  19:57. 


■an  rc|iort  an  aetiial  iii- 


of  Ideaclied  siilpliitc 


crease  in  s.ilt's  during  .lanuary,  19:!S.  imlp  amounted  to  1,89:5  lon.s  in  the 
it  is  brgititiing  to  feel  Mie  present  month  of  December,  1937.  a.s  com- 
rcccs.slon  in  son'c  degree.  If  will  lie  |  pared  with  3.36 f  tons  in  .Vovember, 


(f’onimiied  on  F'agc  7) 


((.'ontinued  on  (‘age  7) 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Domimiom  Secubitibs 

GQRFaRiUiaN  UMIXED 

TOWONTO  MONTREAL  WINNIPEG  VANCOUVRH  N[eWYORK  LONDON.  KNQ. 

27S  St.  Jame*  Street  West,  Montreal 


f-  COAST  TO  COAST) 

...  a  constructive  and  stabilizing 
force  in  the  business  life  of 
hundreds  of  communities. 


BANK'OF  MONTREAL 

rSTAILliHlP  1S17 

MODERN.  EXPERIENCED  BANKING  SERVICB 
, ,, ,  th  cuuemt  tf  /.’fl  ytan'  succtisfu!  efirtlita 
Hl-An  ('KFICF.  MCM  REAI. 


Cll  A A  M  MCT  common  stoclt  Thp  rompany  is 

ulln  If  IlllllAll  IiIjI  '  »o  make  laiRC  contri- 

t/iin  butloOB  towards  the  maintcuance  of , 

CADAIIAI/^C  C  All  A  I  i**’®  eommisstoas  poverning  the  elce- i 
IjAAAiIiUO  CvUAu  i  trlcal  industry  to  the  Province  of' 

^  I  thPse  charges  bcltip  In  ad  i 

Vl  OA  CI| A|?|»  I  •<’  U16  amount  paid  to  the' 

Ull/llllj  I  governmental  authorities  in  the] 
_  '  form  of  water  rentals 

Compare*  With  $1.03  In  Thc  i 

p^^i-  F*  I  I  growth  m  flip  demand  for  pri-  • 

rr^ceam^  riscal  mary  power  it  will  bo  necessary  to 

Year  j  proceed  with  the  devolopnicnt  of  Ihri 

— . — -  I  power  of  l.a  Tuque,  which  is  owned; 

GROSS  UP  $800,000  .jointl.v  by  The  Shawinlgan  Water  | 

. _  I  and  Power  t:ompany  and  the  Prown 

President  Smkh  Optimistic  R*. '  Corporation.  Work  will  he  started 
F....  1  shortly  on  this  development  and  If 

garding  Outlook  For  Con- 1  „„  completed 

hnued  Expansion  In  Opera-  rarly  in  the  year  1041 

tlfms  The  share.s  of  the  company  are 


QUEBEC  POWER  TORONTO  LEADS 
GROSS  UP  BUT  THE  EMPIRE  IN  ^ 
NET  OFF  SLIGHTLY  NUMMRJHONES; 

Earnings  Of  $1.36  A  Share '  Exchange  Bulletin  Contains  Ar- 


mary  power  it  will  bo  neccss.u.r  to  Compare  With  $1.41  tide  Contributed  By  President 

proceed  with  the  dovolopuicnt  of  ihci  In  1936  i  C.  F.  Sisp 

power  of  }jsi  Tuque,  whlrli  is  owned!  - -  I  - 

.lointly  by  The  Shawinlgan  Water  j  LIQUIDS  MAINTAINED  A  GROWING  USAGE 

and  Power  t:ompany  and  the  Prown  - -  - - 

C  orporation.  Work  w  ill  he  started  !  Quebec  Power  Company  operations  Toronto.  —  The  Kebruary  bulletin 
shortly  on  this  development  and  If  j  In  1!»37  showed  expansion  In  all  de-  of  the  Toronto  stock  exchange  con- 
ia  expected  that  It  will  bo  eonipletcd ;  partments  according  to  the  annual  fains  the  following  article  coutrlbiit- 
early  in  the  year  1041  j  report.  Gross  amounted  to  12.983,-  cd  by  C.  K.  Sise,  President  of  The 

The  share.s  of  the  company  are  000  compared  with  12,928.411  in  1036  Bell  Telephone  Company  of  (?anada.  ' 
now  held  by  17.655  shareholders,  I  and  $2,730,61  1  in  1035.  An  Increase  Appreciation  of  utility  service  by  i 


,  ..  i  now  held  by  17.655  shareholders,  I  and  $2,730,61  1  in  1035.  An  Increase  Appreciation  of  utility  service  by 

j  An  Increase  of  over  $800. OOO  In  distributed  as  follows:  '  operating  expenses,  maintenance  Canadians  is  shown  to  particular 

1  cross  revenues  a  ciin  of  S'.IO  000  Kingdom  and  Elmopc  :i.2'rr!»i“l  exchange  offset  the  decline  in  advantage  by  the  use  made  of  the  ; 

,cro.ss  revenues  *  gain  ^  I  .  O  gc,;, !  interest  charges,  with  the  re^suU  that  telephone.  As  an  illustration.  Tor- I 

,  In  nei  profits  before  fixed  charges ,  Quebec.  .  53.4»;f  ' 'I’®  capital  .stock  were  outo  with  its  211.866  units  in  opera-' 

■  and  depreciation,  and  net  earnings  i  Provinces  of  Canada  .  I2.8'‘'f  ■  ^  share,  as  against  tion  at  tho  end  of  1037,  had  more 

after  all  charges  equivalent  to  $1.31 1  Other  Countries  .  n  a  share  in  the  previou.s  year  telephones  than  any  other  city  in  the  | 

a  share,  after  special  depreciation,;  Of  a  total  of  2,178.2,50  I  /luariAnO  of  i*'a”KliarA'  *f°!r**^**i  ^****  single  ex- 

las  compared  with  $1  03  a  share  in  shares.  1.206.844  arc  held  In  the  I  ' m’llou  of  the  demsely  populated  me- , 

I  L,.  I  r™.™  O,  .h.r,.  |  -  V.SraV''";'S  ""rSt 

p.  outstanding  feature?  of  a  progrr?-  '  .  ini&on  eompareft  with  n  a  balance  of  auiougst  tho  hii;hr*«t  in  the  world  on  ' 

jsive  .vear  reported  for  19:17  by  the  i  /'The  operations  of  wlntgan ,  ^  charges,  the  year  Zr 


anada  .  I2.8'‘'f  ■  ^  share,  as  against  |  tion  at  tho  end  of  1037,  had  more 

n5irj.!$l.41  a  share  in  the  previou.s  year  |  telephones  than  any  other  city  in  the  ' 
178.2,50  Issued  Pfovldlng  British  Kmpire  with  tho  single  ex-' 

'  held  In  the!  ^*’®  dividend  of  $1  a  share,  ceptlou  of  the  den,sely  populated  me-  , 


rear  these  are  the,'  Trovince  of  Quebec  hv  in.fiuO  share-  (“  'vas  carried  for-  tropolitau  area  of  T.mdon,  Kngland, 

nf  u  nrnerr,  holders  •  ward  to  thc  profit  and  lo.ss  account.  Thi.s  Canadian  city.  rankim 

e  ‘'The  nf  <;ha winiBan  :  P'®  ^-'’“Parea  with  a  a  balance  of  auioug.st  the  highest  in  the  world  oi 


The  operations  of  Sha  wlntgan  ,  charges,  the  year 


COTTON  FABRICS 

AND  YARNS 


Shawinigan  Water  and  Power  Co. ;  ^bcmlcals.  fJmlted.  (a  i  l^cfore. 

Itesplte  heavy  c.apilal  expenditures '  subsidiary)  for  the  year  resulted  In  |  p,pri)  3p,5  loss  areoiinl 
during  the  year  under  review,  net  a  profit  of  .$.376. H>4  after  depreela- ,  fallows;  - 

working  capital  jiosition  was  eom- I  tion.  Prom  tills  there  have  hcon  paid  j 

paratuely  well  malnialneil  being  i  tn  The  Pbawtnlgan  Water  A  Power,  %  $ 


showiU  in  excess  of  $4.0on.(iO't, 

.liilian  r.  Smith,  piesidcnt  of  the 


I  Company  bond  Interest  amounting  Gre^*  n»v 
i  to  $225, oon  and  $108,775  as  a  dlvi-lLer»: 


company,  in  submitting  the  report. '  ""  '»«  holdings  of  preferred 


is  optimistic  regarding  the  e.irty  out 
look  for  eontlnucd  cvpan.sion  m  op 
rral1on.s.  pointing  to  the  fart  that 


stork 

"Tn  spite  of  some  recessions  the 


for  eontlnucd  expansion  m  op  ,  ^  ,  /  ,  .  .  ,  Net  R-v 

met.  pointing  to  the  fart  ' 'tjdiistrial  .situation  in  the  Province  l„,, 

;>  face  of  the  business  recesston  •'showed  marked  improve-,  rh 

»  i  Tiifo.i  inHi.ciiiai  .-on.  i during  the  year  and  present  |  Depre. 


Dominion  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE.  MONTREAL 


i  Ln  thn  rnited  Stafe?,  Indii?tilal  ron-  ,  L  i.  \  "  Cent  R 

i  ditlon?  in  ^^hawliMgan-s  field  of  ^'ondllions  nr^  the  he?t  IhRt  have  rx  ^ 

vice  continue  on  an  active  scale  with  ,  ■'’®''®r«'  ","Vnn 

'  a  fair  backlog  of  orders  on  band  I  employment  Uhile  ^Le,,: 

:  The  profit  and  loss  account  shows  .substantial  decrease  In  business  has  Htod..  . 

i  operating  revenues  up  at  $K!.161,418  I  T"*®''  B^Unr,  . 

(from  $12,580,900  In  1036  If.  the  ad  fularly  In  the  heav.y  industries  of  Add 
:  dliion  of  $1,307,725  Uitseellaneous  ,  ^'®®'  ♦''®  , 

;  revenue  gross  was  up  $815,000  at  :  the  Dominion  has 

I  $14,769,143.  After  deducting  operat-,P®®n  ''"Kh;  and  most  of  our  Indiw- .  .  . 

I  ti  ii"K -•'I  tries  continue  to  be  active,  with  a 


ter  all  cnarges.  i,ne  year  ;i  pop  capita  ba.sis.  Is  indicative  of  ; 

the  use  of  the  telephone  service  h.\  ! 
d  loss  areoiinl  figures  the  country  as  a  whole  Its  figures  ’ 
follows;  -  f,,,.  ]aj;(  year  also  provides  another  I 

'Y’  illustration  —  the  eonstant  demand  j 
i.vsi  not  i, 028. 411  2.710.61 1  ■  P'’  $  unadlans  for  this  type  of  com- j 
I  miinieatinn.  These  figures  shdw  that  I 
Op  F.xp..  for  the  twelve  mouths  of  1937,  40,538  j 

Main.,  and  ii.ci,.,  telpidioiies  were  eonnected  in  Tor- I 

■  ■_  _ ; _ _  _ _ ; _  onto  lutmes  and  offices  again.st  31.-  j 

1.710,506  1, 702, 740  1.615.250  701  disconnected,  a  net  gain  of  | 

,  9,837  units  In  this  .area  alone  So 


decade  that  ocea.sloiially  the  suppo- 


revenue  gross  was  up  $815,000  ;  -nret  sn  ,ar  m  uo-  . ,u...  .  i,..s 

$14,769,143.  After  deducting  operat- ,  ''"Kh;  and  most  of  our  Indiis- 

ing  expenses  of  $1.026  7.33,  PO'ver  I '®'®-\'-®";’D“® ^e  active^  with  a 

purchased  $l.8in  ;w.  maintenance '  f'*'®  ^’acklog  of  orders  on  hand_  It 


l.e*# ; 

Bond  DiAr., 


1.7)0,595 

578.97) 

499.900 

1.797.749 

698.5)2 
)5n  000 
57.009 

1.615. 759 

698.5)7 
)  59.000 
63.000 

751,672 

787.717 

59). 718 

55). 198 

553.198 

11198,474 

»779.ni9 

*40.570 

•)l4.-'47 

♦i  4h.7Mfl 

•3  1  (.015 

776, l»2 

. 

$834,297.  taxes  and  Insurance  $888.- 
270.  general  expenses  $1,333,292 
water  rent  438.401  and  U.S.  exchange 
$19,070.  net  profit  was  up  at  $8,418.-  ! 


Bal.  Forw..  2A6.484  46^,807 

s — 5ubj^rt  Irt  Income  Tax 


'I'heorj  flb.lec-tcd  To 
Viewed  in  the  light  of  present  day 
knowledge  and  experience,  there  are 
any  number  of  otijeetions  to  the 
theory.  In  an  exchange  area,  that 
Is  within  a  town  or  city  (local  scr- 


seems  reasonable  to  expect,  there- 1  *— Adjuaiment  after  payment  of  prior  j  vice)  the  possibility  is  so  remote  as 

fore,  that  the  next  few  years  should  ,  yrar'»  income  *««.  ]  not  to  warrant  rnnsideration  while  in 

continue  to  improve  from  an  Indus- j  in  his  comment,  upon  operations. ;  the  lone  distance  field  the  obstacles; 
trial  standpoint.  The  Bhawintgan  ,  Julian  ('.  Smith,  pointed  out  that  in-  I  (o  its  success  are  almost  equally  as 


I§Tei^ 

FENCE 

Ornamental  Iron  Fence 
Ansle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Kill' for  icH,  St'lioitio,  T^fiwuri^ 
TonnU  Courts,  rptnctcrios,  cto. 
Also  for  pnrtitions  or  safety 
punrds. 


I'or  re.il 
Aervirf  t  .ill  on 

And  <*htinif4t843 

fuintsfiftd  on 

rrcmet,i 

The 

Steel  Company 
of  Canada 
Limited 

HAMILTON 

MONTRIiAL 

TORONTO 


Black  &  Armstrong 

KliAL  fcSTATE.  VALUATIONS, 
RENTALS. 

Larin  Land*,  Mnrtgagea  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


Mannfactnrers  of  nigh-Grado 


OS^  from  $7  889  "SI  in  1936  V'txed  ''"ill®®  ‘U’d  Dower  Company  In  sup-  romo  was  affected  favorably  by  a  great.  I’or  inslance.  for  the  latter  Is  .-  — —  - - -  - - 

charges  absorbed  $3  83"  3*’S  depre-  PD'tng  electricity  at  low  rates  and  full  year’s  operation  of  the  mill  of ,  it  would  be  neees.sary  that  each  tow-n  |  - - - - 

tnn  non  s" -.iiv  With  Its  programme  of  construction  the  Murray  Bay  Pulp  and  Paper  Co.  and  eilv  Ihrongboiit  the  continent  he  '  TAAI  C  DTCT  0  TA 
r  artnereas^  rorn(>ranrbond  "®"’  rate !  prov  Ided  with  radio  broadcasting  and  :  lUULfc,  rtti  &  lU. 

1  /i  ,nr  «i-o  nd  V  ff  net  rn rn  1^®  »’®lfarci  of  thc  Province.”  schedule  wtis  in  effect  in  the  City  of  i  receiving  equipment  and  each  si.ition  LIMITED 

into  to  Qoi’rofi  ,.  "  1,1*  -  -  -  '  Quebec,  resuliing  in  a  saving  to  eus-  provided  with  a  suitable  wave  length  FLYA5CI.\L  AGF-YTS 

'ntr-id''"n  I  m\riTiAntQ  u’er/*  /$  ft  ft  tOPlCrS  of  aboilt  $140,000  during  lO-l”.  for  broadcasting.  ,  Appraiser*  and  Valuator* 

«4o"-^e'n^‘v,i^  tfV-i  rio  |  P  R  11^1  FMRFR  I  *^''®  shows  a  nuiii- ;  On  the  other  hand,  the  telephone!  Estate*  Managed 

$4vu.6i)0  higher  at  Sl.S.tl.,)].  I  l/Livulilliult  her  of  changes.  The  old  5''3  bond,  ,  wire  does  not  require  the  assignment  i  CAI/G.4Kr 


Knitted  Underwear,  Hosiery  and  Outerwear 

MlLL.'r  AT 

PARI.9,  Obi.  BRA.NTFORD.  Ont.  LONDON.  Ont  WATERFORD,  Ont. 
COATICOOK,  Que.  and  ST.  HVACINTHE.  Qua 


GAPeral  Offieej 

PARIS,  Ont, 


JAMAICA  UTILITY 
EARNINGS  HIGHER 


Selling  Agents  to 
^  Wholesale  Trade: 
iMirJOIIN  GOKnOY  Jt  SOY, 

LIMITED 

A  Toronto  ft  Montreal 


,  Direct  Motor  Transport 


Ings  of  $2,926,526  conipured  vvltli 
$2,245,857.  Dividend  pa.vracnis  were 
$433,650  higher  at  $1,851,512  whjeh 
left  the  year’s  snriilus  up  to  $1  075  - 
014  and  the  profit  and  lo.-rs  fialanee 
brought  forward  to  $2  19i'.291. 

Profit  and  loss  accoiiut  flgure.s 
compare  as  follows; 

ISII?  1(1.14  IP1.5 

>  t  I 

Ore-  Reicnuf  11.161,4111  1?.SS(>.''96  ll.rniltvW 

Niiw  Revenue  1.307.725  1.364  362  1.367,7,15 


Ornf'  Rrr 
(Vper.  Ktpenn- 
rmrer  Pun.-hs-ed 
I  MtinleiiuB' e 
Tates  A  Innijrsnre 
j  ('leenral  rtpenees 
,  Water  R-n* 

I  f  S  F.ichnui*.  .  . 


r  P  R  DFfFMRFR 

V»  1  •  l/lA vljlflUtll*  j  her  of  changes.  The  old  5''3  bond,  ,  wire  does  not  require  the  assignment 

PATIXIIM/^C  I  A117I?D  prlneipal  and  interest  of  a  waveband.  .Mso  where  suitable 

rAKIllilll^  LllWriK  ’'"'®®  redeemed  and  ,  ,-jpi,,.of-ways  or  highways  arc  avail- 

*^^***"**'''^  I  replaced  w  ith  a  new  1'!  issue  pay- j  to  build  lines.  Ilie  first  cost  is 

-  I  able  in  Canadian  funds  only.  In  ponsiderahlv  less  than  tliat  of  the 

Net  Off  $616,442  To  $2,925,-  order  to  complete  this  deal  it  was  neces.sary  radio  equipment.  .Again. 

•ice _ Twelve  Months  Uo  necessary  to  draw  upon  current  cash  ^  for  various  I  ransmi.ssion  reasons,  ex- 

I  <ic  '  **^®  ®7(tent  of  $281. uno.  Purlher  I  pprirnce  has  proved  that  leleplione 

I  ,j,o  expense  In  connection  with  (he  .,;ervice  provided  hv  radio  is  very 

- -  "  ,  old  and  new  financing.  $226,182.  was  o,,,,.),  inferior  to  that  given  by  high- 

The  Canadian  Pacific  Railway  Co.  charged  to  surplus  account.  grade  long  dislanee  lines.  For  in  ra- 

reports  a  slight  increase  in  gro.ss  ;  Toward  the  end  of  the  year  share- :  ,ijo  cornniunieiat ion  it  Is  difficull  lo 


Quebec,  resuliing  in  a  saving  to  eus-  provided  with  a  suitable  wave  length 


tomers  of  about  $140. onp  during  19:57. 
The  balance  sheet  shows  a  nuiu- 


for  broadcasting. 

On  the  other  hand.  Ihc  telephone 


NM  P-o«r 
F  IS  r^iarnf* 
Dfpfe'-iaUcn 
Speciiti  DrprpcIatinB 


Offers  300,000  6%  Shares 

.  --  -r  Bond  Djbcoubi 

Toronto  Buroou  Tbo  FTnonclof  TImo*  V»t  tarningi* 
I'oronto. — First  public  financing  to  Dbld-nd*. 


Twelve  Months  Net  Up  At  ""d'-rtakmi  by  a  Canadian  motor  Surpi^ 
S179.668  From  S152.466  I transport  company  appears  p,j„,,o,  T*x 


$179,668  From  $152,466  ,  .  « 

In  1936  ®  $300.oon 

_  I  Issue  of  6  per  rent,  convertible  pre- 

Fsrnings  of  .Tamalea  Public  Ser-  fereuce  shares  of  Direct  Motor  Ex- 

xoru.  Limited  end  eulxMdlarv  compan-  P^®*® 

formed  to  merge  two  established  x  Adjust*! 


14  T*(I.I4.3  13.IIS4..4.58  I3,(i«:,«0n 

1.026.731 

ti.VJ.IOfi 

903. 78s 

1.M0.50S 

MIA. 297 

:24.a:^7 

4tA 

*8^.270 

744.143 

1  333.292 

l,nS.M4.3 

4^K  4n\ 

417,351 

55>4,0'»4 

lu.O'O 

ft  4t«  nx? 

7.*SQ  ?3( 

7.««r>.7’::* 

,3.0ni  T3'» 

4,OI«.757 

l.MW.OUO 

i.nt)«).ih)n 

l.t'Oil.tiOO 

.SOIMIOI) 

t0(f  OfV) 

100.000 

16(1.IS« 

142.0.35 

2 

2,24.rW7 

1  Ml  512 

1.11.5  8*2 

I,I3’,6'I9 

I.OTA.OU 

1 

»l. 117, 277 

»701  719 

2.3I2..V>! 

I80-.M)4  1 

2.':^7-1H  1 

3(tn,ooo 

S.IW.'J'II 

l.a.)4,714 

tl  31 

II  n:i 

11  17 

amounting  to  $2,915,450.  by  writing  j,,  attenuation  that  take  place  in  the 
down  the  bonk  value  of  the  capital  modiuin.  .Another  point  is  that 


365 — Twelve  Months  Up 
$431,136 


In  expenses.  down  the  honk  value  of  the  capital  radio  in 

.Net  for  December  al  $2,925,365.  as  stock,  w  ithoul.  however,  affeeiing  the  fmni  n 


slandpoint,  radio 


galn.'i  $3..5tl,80i  a  year  ago.  l»iing-  number  of  shares  or  aeiual  equiiv  ,  cf,,npares  ver.v  unfavorabl.v  with  wire 


mg  nci  for  IJie  12  month.s  ended  De*  behind  them 


DROP  IN  PROFITS 
OF  TWIN  CITY  CO. 

Net  Income  For  1937  Shown 
Down  At  $459,961  From 
$649,487  Previous  Year 

Toronto  Bureau  The  l‘'inaiicial  Time, 
Toronto.-  Twin  <'ity  Rapid  Tran 
sil  (  o.  Iiad  net  income  of  .$l59.9t;i  in 


From  Iheir  verv  nature  wire  1937,  equal  lo  $15.33  per  share  on 


159.156  I42..M5  ccmhcr  3 1  fo  $23,742,247.  an  increase  ^  The  w  orking  eapiial  position  was ,,  ,,e,.viro  whieh  is  preferred  sioek. '  This  eomnare.s  w  lili 

—  —  —  -  7  — "  1"^  $4.31.136  over  the  net  for  1936  of  relatively  well  nytintained.  being  off  fijppiy  seerelive.  This  is  not  the  net  iirofit  of  $619,187  in  1936.  .After 

I4I5S62  I'.mwi  Klin  For  ^  Jj®  j  $885,249  from  $989,379.  Cash  on  case  in  radio  telephone  eommunica-  payment  of  preferred  dividend..  19:57 

- -  -  -  -  - - •!  sro.ss  increased  by  $9.n.,.  to  $1...h..-  hand  and  call  loans  legisleied  a  j  (jo,i  since  the  telephone  conversation  earnings  are  equal  to  $1  13  tier  share 

I-?'*'!!!  --S.  but  working  expenses  also  in-  small  increa.se.  w  hile,  arcoiiuts  re  ^e  picked  up  by  adjacent  radio  on  the  220  Ooo  hares  of  eominon 

,1.117.. ,7  ..oi  .K.  I  ,$625,473.  eelvablo  remained  about  the  .same,  ^  receivers.  Rut  while  there  is  little  I  .si ocK  as  eonipaied  with  mi  per 

■'.'.'67.111  I  For  the  period  gross  earnings  at  fhere  was  an  increase  in  aeenicd  in- ,  ,p|pp,,o„o  sorviv e  pro-  .siju,-.'  earned  in  ri;:6  During  l't;;7 

_  .  ^'’•''•b«5.557  showed  a  cam  of  *6.- |  terest  and  other  charges  among  Ihe  ,  ,.,,r|jo  replaeing  the  present  t),,,  company  paid  $7  per  sliaro  iii 

2,i90.2'ii  1,5.14. 714  97:1, SR9  522.794  while  working  expenses  rose  ■  current,  liabilllie.s.  .  ,  !  system,  nothing  is  regarded  as  im-  iireferrcrl  di\id<  nds  leaving  divi 


iea  were  higher  tor  December  and  ^  Transport.  T,td  . 

for  tie  12  months  ended  December  and  .'Chell  Transports  T,id  .  whieh 


X  Adj'i9i«4 

Itelanee  Sheet  I'ieores 

The  balance  sheet  shows  total  a:- 


hv  $6,991,658  to  $121,313,319  over  the 
1936  period. 

I-'oIIf)»lng  are  the  gross  earnings, 
pxpen.ses  and  net  earnings  for  De¬ 
cember  and  the  year  ended  with 


omparaiivn  working  capital  7lg-l  today  hy  eoiTinuinicalion  en¬ 


ures  follow 


gineers  and  seienfisis.  st  the  end 

When  Bell  first  hoard  the  voire  of  |,;,|,y'.s  aro.- 


me  company  pain  $i  per  share  iii 
preferrcrl  dividi  nils  leaving  divi 
deiids  of  $21  jier  sli.'ire  in  arrear.-- 
at  the  end  of  the  year  ’I'lie  eoip 
pany's  gro.ss  revenues  dropiied  lo 


Gross  revenues  in  fbe  rnonth  in-  operate  in  Ontario  between  Ganano-  I  sets  up  well  over  ll.nan.oon  at  .nsO,.  ember,  with  eompaii.son.s  and 
creased  to  $S9.09o  from  $81,46.  in  que  and  Windsor.  t  732.295.  Fixed  assets  are  up  $1.82’0.- 1  phanges: 

1936  Income  aftei  retirement  ae-  The  company  will  ba ve  outstand- 1  Oon  et  $168,539,855.  ra.sh  down  *1.-)  D*ccnih*r 

.slightl.v  higher  a  jnj  upon  completion  of  pre.'ent  fl-l  051,099  to  $637,961.  call  loans  up!  ^ 

411.  Operating  revenues  for  rb®  naiicing.  $300. onn  of  6  per  cent,  pre- .  $176,990  at  $3,986,657  and  receivable.-;  ,  »  « 

months  w-as  $»u.O  '  highei  at  $  .  .-  forpnee  shares  of 'ion  par  value  and  ,  $209, onn  higher  at  $1,956,782.  Among .  t-''’"-  i/J62.:tv  i2. 211.7117  '',047 

eeO.  while  gross  income  afrer  retire-  lUbilitie.s  funded  debt  is  down '’  "6.8^9  S  71M9V  s75.474 


41$  7'>2  1.070.61?  his  assistant  rcprf>durod  in  his  cnido  $f>.07S.r»or)  in  as  compared  witli 

vjo!552  4  79!65t.  150.278  appaialiis.  there  were  only  two  tele-  jn  but  were  ;d,lll  in 

-,7,  I'bone  insi rnmenl.'v  in  all  the  world,  rx.  es.s  of  llie  $8,636,907  gro.s.s  rev 

885.240  980. 1/0  720,190  yhoiit  37  000  000  _ _ _ _ 


Decemher 
1917  |9,h 


ment  accruals  gained  $2S  ooft  to ; 


J  *  ,  .'par  value.  The  preferred  Ls  being ;  to  $86,728,590  fiotn  .$87,596,909,  ae-is,, 

ti^v'ccc  ^  offered  by  Harrison  &  Fo,  at  $109 1  crued  (merest  and  dividends 


$179,668  from  $1.52,466  In  ]936 
F omparative  figiirevs  follow; 


ri  7  975.185  1.541,807  d()l8.447 

Tw«lv#  Months  Bnded  Decembtr  31(it 

per  share  and  each  share  of  pre- i  $109,000  and  depreciation  and  renew- 1  '  '"Y 

ferred  carries  a  non-detachable  bo- '  als  $1,158,009  higher  at.  $15,989,145.  !r.,o„  U5.n85,5  5  7  1  18,582,782  8,522.794 

nii.s  share  warrant  for  one  share  of  i  Working  capital  figuic.s  show  a  l.xp  I7i.i4i  iin  ii  5  25  i.85i  8  09i.b58 

tomnioD  stork  Preferred  dividends  i  drop  of  $814,090  to  $4.ooT,915.  'ur-l  .  ,  ,7;  ,T.  .  “T, .  . 

are  cumulative  from  March  1.  1938,  .  rent  assets  $558,246  lower  at  $6,-'  ^  nrf.c.i  ^  ^  ‘  .>"."9  8li,  18 

and  payable  quarterly  commencing  142,738  and  current  liabilitie.s  up  at  loiiowm*  ii,c  yroYJi  *inf|  n^l  -arn 

April  1.  The  shares;  are  re-  j;;, 1^4, 81 3  from  .Tl.RTn.L'87.  1  "'s^  (or  ni«inth  hack  th#  hram  | 

dcpmahlp  at  tllO  ’fhe  con\pr*«inn  /*..»wi4ni  fir*.  l')'^.  < 


Cfro«n  me..  T«- 

*1®*  accrual"  •  . 

.  .  sxobii,  sb8  947  $3,134,813  from  $1,879,287. 

Otof?  inr  afi^r  rm.  dcemablr  at  $110  J  he  con\erfion  rornparatlve  working  capital  fic- | 

♦item  accruaN  .  .  7*1^4^  feature  cntit.leg  holder  to  exchange  urcs  follow  herewith;  I 

incor  4?  ...  i7'5hh**  I  s,!.4f»^v  rnrh  Phare  of  preferred  piock  for  lors  n^cenih^r 

T8.  ,hov.  ®5U'««  '7",  four  -shares  of  common  A  -sinking  I  «  »  i  N„v-,.,h.r 

ro.jr.H  ...rlmg  ,t  ,t„  r«--  -I  54  Sh  -<  1  furrcrl  Am»I.  *  147  758  *  7099*4  4  S8.i.'je4  Oclo8-t 

♦c  (8.  pound.  Subircl  to  ndju-im-nt  «nH  '’■90  Of  POl  le,  ,s  man  19  per  cent.  Cur'  t.iabiliiir,  •7.134.813  I  870,. '87  1.8*8,881  |  s.n|. 

Bud"  'of  net  profits  available  for  common  Auguo 

- - - — .  dividends  is  to  be  set  aside  annual-  "('•k"'? Fkp"*'  4.097,01.5  4.a3i,*'i7  'i.ooa,:!::!  ;  |,jiv  .  . 

Sales  and  Earnings  Of  'I  preferred  Operations  Fxfende.J  -  - 

r*  X  Ul  1  UI’  L  shares  •Chr  president,  m  bis  repori  to 

Vi.  I  amblyn  Ltd.  rllgner  .\et  working  caplt.al  gi  November  shareholders  says  in  part:  Mcrtli 

- -  I  30,  19,37.  was  $192,149  while  the  174  ‘'During  the  past  few  .vears  the 

Tcrasio  Bur**u  Th»  Financial  Tim**  |  iinit.s  of  automotive  equipmcni  are  distribution  system  of  the  eomitany  ’"I'rlf''  ' 
Toronto,  r,  TaniMyn.  Did.,  re- |  curried  at  co.sf  of  $275,766  against  |  has  been  extended  so  that  now  prar-  nci.-mii-r 
TB'rfs  rales  Increase  of  3  38  per  cent  j  which  arc  depreciation  reserves  to-jttcally  all  towns  and  villages  with-  Novn  .s-- 
In  the  fourth  quarter  of  1937  and  ^  tailing  $113,939  Net  freight  revenue  in  the  territory  served  have  the  s-pi-'mb.r 
itirrc8.se  of  2  26  per  cent  tn  net  pro-  !  of  $r,.t,fi.fino  j-;  reported  for  1937  witli  benefit  of  electric  service.  ’I  heie  slill  '  Auku.i 

fit  Fale.s  for  the  full  yc.ir  of  1937  cpnibiricif  nci  profit.s  of  $83.9X2  Ini  remain  eertain  scattered  villages  j  biiv 

were  $,';,6 1 1 , 1 7  2,  .tn  increa.  c  of  .',6  '  ’he  II  months  ended  November  30.  j  and  farm  ranges,  which  call  for  .ser-'iJj'"'  '  ’ 

ret  rent  over  sale;  of  $3,199,(27  in:  193i.  vice  and  require  consideration.  IniApoi 

n36.  while  protit.-,  are  up  to  *i4n..  --  ^rars  the  com(i;j.iiy  has  in-'AGni. 

335  for  |9,;,  from  $118. 6li  in  1936.  ati'  |'|{  \||il|'  »|||;  \’p  MARKF2riMjS  crea -cd  its  di:-;t ribiif ion  .system  Dom  ! 

Incieasc  of  IS..  (If  r  rtiii.  2.990  rniles  to  .3.385  miles  of  line;.' 

Annual  .  f=.ir.n^..n.  . V.,.  ..n,«n-ur,nl  v'luiupi  c  Wheat  marketing, «  in  .  ,U„  ..f  ..r.a  _ 


Business  in  the  West 

XXrpkIg  Heport  of  fbp  fJonnHIan 
Credit  Men’*  Trust  A»soetatio» 


,  commoD  stork  Preferred  dividends  |  drop  of  $xi4,nnn  to  $4,907,915.  '  ur- 
j  are  cumulative  from  March  1.  1938,  i  rent  aKvets  $558,246  lower  at  $6,- 
.5  1.705;  and  payable  quarterly  commencing  I  1 42,738  and  current  liabilities  up  at 


Sales  and  Earnings  Of 

G.  Tamblyn  Ltd.  Higher 

TeroBto  BurvAu  The  Mnanclal  Tltntft 


8*9  .51,  88*  947  *-1S4.813  f 

deemable  at  $119  (he  converfion  Fornparai 
jsi„4j  258.74*!  feature  entitles  holder  to  exchange  ures  follow 
179  8h8  1  57.488  rach  share  of  preferred  stock  for 
i.,j,.,Ui.-i  (ron.  fpiip  shares  of  common  A  -sinking 
7iru..n,-n.  InH/nntl  or  no.  1CS.S  .h.9n  19  per  eenl. 

'  of  net  profits  available  for  common 

- — •  dividends  Is  to  be  set  .aside  annual-  ''('•kc’s Cspusi 

^  1.V  for  retirement  of  preferred  Opf 

J  -  _  -  shares  'I'hr  nre:. 


nior»  j  I  r'lr  f'lMMM'.'N  Ml  »  T  1  8M1IIII  I*-;*-* 

1918  In,  r  MATf/HLIAY  Deallv  any  one  of  which  can  he 

1  7  78  ' ’45  I  2  25\7n7  9  94 7  Wn  I  lUJl AL  Llull  I  .speedily  Connected  w  ith  any  other. 

EARNINGS  HOLD  Business  in  the  West  I  i 

I01f»  Inrr  - - -  _ 

$  $  I  o/\g  10^7  Hrporf  of  tbp  f.ponola» 

nRSft2,7(>^  fi.S22  7')'<l  In  Credit  Mrn*»  Tra*t  Association 

I  I  "v2S  LhS  I  f»!o'>rb'iR  Which  Was  $3,100  Uss  Than  - - - 

"21, )Ti, 1 19  411,158  ,  In  Previous  Year  Winnipeg.  -  Whole.s.ile  groceries 

i  _ _  fairly  good.  Fruit  and  eonfectionery 

gro,»  An.l  n-l  -arn  Toronto  Bureau  Tho  Financial  Time*  lines  ralliei*  qlllct.  Sales  of  hords, 
back  le  th.  begin  I  _.sa(ional  Light  &  Power  shoe.s  and  clothing  fair.  Dry  good.s 

Gre»,  Net  Co.  operating  income  was  $534,296  In  fairly  good.  Hardware  niid  paint 

*  ^  1  1937.  aecording  to  preliminary  stale-  sales  rather  quiet.  S.iles  of  aiitomo- 

!^997'{i5  ('485  8(i  "’®9'  -''9hj®''l  ’9  f'99'  Hildit.  This  is  I  bile  accessories  fat  ly  good.  Gaso- 
I4!72',>.I85  4.779.197  $3.I99  less  than  in  1936.  Oiieraimg  line,  oils  and  .gre.ises  f.iir.  Rel.iil 


phone  insirnments  in  all  the  world,  rxees.s  of  Hie  $X, 636. 997  gross  reve 
3’odav  ihero  are  about  37.990.000  reporled  for  I9;;5.  In.  ilie  laltei 

telephones  in  71  countric.s  prac-  year  net  profit  was  $172,075. 
tirally  an.v  ono  of  which  can  he  i  Working  eapilal  was  reduced  to 
siieedily  oonnecled  with  any  oilier.  $691. .536  from  $I..5S7.53I  but  during 

_ _  _  1037  the  eomp.niy  reiiiieeil  funded 

,  .  •  WWW  ,  (lebt  to  $I7,IS9.XOO  from  $21,200,600 

Business  in  the  yvest  l  During  the  year  tlu>  eonipany  re 

- -  i  diieeij  interest  charges  on  its  fundrd 

xxerkir  Ueport  of  fbe  »>nnHlaii  fjehr  to  $953.0.37  from  $1,115,251  ill 
credit  Meo-a  Troat  Aaaoetat.ob  ,q.,^  Through  two  new  power  eon 

- - ^  tracts  made  during  19.37  the  eom 

IVinnipeg.  -  Whole.s.ile  groceries  pany  will  reduce  cost  of  power  by 
fairly  good.  Fruit  and  confeetionery  .some  $64,OiiO  per  year, 
lines  ralher  quiet.  Sales  of  hoots,  — — — — — 


1.870.919  1.848,410  atel.v  shown  in  jirevious  years,  is  of  busiiie.s.s  (leing  done 


335  for  |9:;7  from  $118,617  in  1936.  an 
Inrreasp  of  IS  3  (u  r  rcill. 


Annual  ■.  taiemem  of  the  .  ompanv  I  „  Wheat  marketing, s  in 

t  ifo-  i_  4  4  t  r*r;iirr  ProY  inti's  for  tbr*  iwontY 

for  193.  has  not  as  .vet  hern  issued  ;  weei-.  from  vugusi  i.c.  i;,37  m 
boi  these  pielimmai  v  figures  indi  '  lanu.-.r-r-  u  h  19-(S 


noi  inese  pieimiinai  v  ngutes  inui  '  lanuai-v  H  h.  1938  as  .  ompared  with 
<■310  earnings  of  $23.39  per  shari  on|ihe  .'-.-vroe  perl.i.l  m  19.36-37  were  a.s 
the  6,000  shares  of  $50  par  value  j  fil low:  .  figme::  withm  harekel.s  beinv 
preferred  ■:tnrk  and  net  of  $1  12  (lerl’biv-e  foe  1936-37:  Maniiob.o.  3'7,606.- 
sliaK  on  ihe  il2,4io9  sliaie.-  of  no  ^Jj”  (18.417,71Si  Sa  .ka'i-hew'an  21. 
par  eomniori  stock  This  indi(  ales  '  '  *51  4-..!  4 1ii :  .Alherta  17.328,83:: 

ample  (overage  of  the  present  an- 1 1 


viee  and  require  consideration.  IniApoi 
eight  vears  the  eorn|i;j,liy  lias  in-|l\’8r,l 

erea -rd  its  di:-;t  rihiiiion  system  from  ; 

2.000  rniles  lo  .3.385  miles  of  lines' 
and  the  number  of  towns  and  '"oi- .  a 
mtinnies  'served  from  298  irj  127  Mjl 
The  number  of  customers  is  now  in  if*** 
excess  of  70.000.  * 

"The  eompany’s  sehedule  of  rates  I 

for  doinestie  rind  commercial  ser-  * 


Gro«* 

Nft 

* 

% 

.  .  ,  17,287,2)5 

.  .  .  12  992.187 

3.4h).fln 

.  .  .  I1,72',M85 

4.270.in7 

.  .  .  1  1  )55.271 

4.I41.7U 

.  .  .  11,9  14.929 

'i7b.hM 

.  ,  .  12.041  577 

l.nOS  4b(» 

.  .  .  11.418.98) 

1 .  1  ‘f  S .  1  1  1 

.  .  .  .  1  1.8)1  197 

I.^7i.21'> 

.  .  .  .  11,870,919 

».M4«,410 

....  1  1.748  1*9 

I.7i8  lf)4 

.  .  .  .  9,724.82* 

oon./T't 

.  .  .  19.194,98) 

'1 1  J.soo 

.  .  .  17. 75). 207 

».i4  1  ,Hn7 

.  .  .  .  12.1  18.5  59 

JA.hS  1 

.  .  .  .  t  4. 249. 47  1 

4,4f)i.lH4 

.  .  .  .  M.)I2.I84 

3.422.8R4 

.  .  .  .  17.099,8)8 

6i4.484 

.  .  .  .  11.577.479 

07'). ft')') 

.  .  .  .  10.957.819 

1.I7S.540 

.  .  .  .  11.222.507 

(.4‘»0.2»0 

.  .  ..  .  19.5*9,71', 

»,337.4'»7 

....  1  9.879.5  7  7 

(,i47.7H 

.  .  .  .  0,7a9,59( 

8h7.}07 

,  .  9,)'),*.'.’ 

•>(2.W2 

$239,301  while  depreriation  was  fair. 


increased  to  $83,782  from  .$80,707. 
.Miseellaneons  rarningis  not  sopar- 


l{4‘ginH.  Wholesale  gro.-ery 
hoti.ses  report  a  fairly  good  volume 


shown  al  $5,107.  bringing  net  earn- 


Harilware  fair.  Cotleelioii  of 


MARITIME  T.  &  T. 
EARNINGS  HIGHER 


$216,230  as  eomiiared  with  $216,637  1  eoiinls  eoiifinile  to  be  liopeless  . 
in  1936.  In  both  years  the  eoinpanvi  Saskalooll.  —  Wholesale  grocery 
earned  bond  interest  1.74  time.-,  after  -sab'S  fairly  good.  Bools,  shoes, 
providing  for  depreciation.  Oiilpiit  elolhlng  and  'Iry  goods  fair.  Hard¬ 
in  19:17  was  2.5,043.696  k.w  h.  as  com-  w-are  sales  rather  quiet.  Gasoline, 
I  ww  n  fared  with  25.80,3,8(13  k.w  h  in  1936  "i'  and  grea.;e  sales  fair  Iletnil 
i;4Vo;2  59  and  22.595.594  k.w.h.  in  1935.  i  trade  on  Uie  quiel  side.  C'olleelions 

Earnings  Gain  Reported  i  ralacry.-^Iroecrie,*  ami  all  lines 

I  r|-  of  foodsluffs  moving  In  pist  normal 

Lambton  IrilSt  Gompany  '  volume  with  no  .ipparenl  iniTcasr  In 

—  -  -  I  sates  in  evidence.  Aft'iJ’.s  alid  la- 

Ihronln  Bureau  The  Fiti*nri«|  Tim**  rile:'.'  wear  moving  slow  l.v  .  p.ll  tleil 
Toronto  -  Dambtoti  I  rust  o  . .  |;ii  lv  insofar  as  lieavy  winter  lines 


DISTINCUrSHED 
SCOTCH  WHISKY 


FROM/SCOTLAND. 


Earnings  Gain  Reported 
Lambton  Trust  Company 


Toronlo  Burcftii  Th#  Finftnri<i|  Tlmsft 
Tffronto  •  Lamliiori  I  rn^t  (^o . 


-.V,-,  „  o' ’9  ff®  cities,  towns  and  niuui-j 

'•"l( '13:2.1 2.50-,,  hu.h^’ls.  For'''thc "erved  by  it  compares  fav- i 
:  four  weeks  cnde-1  laniiary  11th.  19.38  drably  with  rates  cxi.sling  elsewhere  ; 


which  is  controlled  hv  Damliton  are  eopeerned.  Shelf  hardware  mov- 
Doan  &  Investment  I’o.  of  Sarnia,  ing  laitL-Taetoril y  in  I.irger  elites 
had  net  earnin.gs  of  $12,059  in  1937  Witli  lieaw  hardware  iiud  luiiMiiig 


nual  common  dividend  rate  of  SOjg,,^  .L-inuarv  15th.  19,37,  101.293.872  ”9  ’'9e  North  American  continent 
cent;^  per  share  with  resultant  im-  (19(2.3.666  hushr-ls  rp;;ppetlvely  when  accouiK,  is  taken  of  feder.il. 


('jirnin.gs  of  $12,059  in  1937  ,  witli  heavy  hardware  iiud  luiiMiiig 

-  as  compared  wHh  $9,721  carm'd  tn  '  siipiilies  lining  verv  little.  Iliislness 

Net  On  Common  Up  At  80;  1936.  The  (ompanv  paid  $6,4xn  tn  '  in  country  disfricLs  is  not  at  all  good. 

Cents  Share  From  76  Cents  dividends  and  transferred  $6,000  to '  Generally,  retail  sales  are  about  the 

I  1936  :  mortga.ge  inve:;tment  reserve.  |  same  volume  as  la.st  year.  Noihlng 


provrmrni  In  working  eapilal 


lortga.ge  inve.stment  reserve.  ‘  same  volume  as  la.st  year.  Noihlng 

Total  asscl-s  were  increased  to  *  at  all  being  p.iid  off  old  past  due  ne- 


re,  elvi  q  from  the  farm.-. 


BECOME  A  REGULAR  READER 


II  «-o*t»  eclv  lhf»»  rlollai*  8  year  lor  lagular  w^pkly  •IrlivPry  la  • 
fotradiari  addle,* 

TJI*  )  I.N’AN'-IAL  TIMI.S  F’L’Bl  FI (|NG  CO  IIMIILD. 

85  1  I  lalg  5i.  U'efli,  Montredl. 
l.Fii  toaed  til’d . . . . . (#j, 


j  provincial  and  municipal  taxes' 
.  which  tile  company  pays.  It  can  fur-: 
ther  be  stated  that  thc  eompany’s 
rate.s  for  domestic  and  commercial, 
service  in  rural  areas  are  substan- ! 
Hally  lower  Hia.n  Hie  rates  in  any' 
other  ariijis  witli  a  similar  density 
of  population,  and  this  notwith- 


$60.3.365  from  $579,231.  esi.nles,  triislf 


Irnprovcnieni  In  net  operating  reve-  .ji-pm-y  fumiq  showing  an  In  Fdmiinlnii,-  Wholesale  groceries 

iiue.'^io^$l.9l7.i)o.j  in  19. i,  as  against  ,. reuse  to  $358,470  from  $34 1.256  and  !  eonllnue  fair.  Fruit,  confeetionery 
$1.8l,.Xiain  1936  is  reporled  hy  Mar-  ;,ssels  in  eapilal  account  increa.sing  and  tobacco  lines  rather  slow,  lie- 


isls  counts, 
in  Fdmiiiilnii,- 
ind  continue  fair. 


itime  Tclcgrapli  and  'ITIephoiie  ( 'om- 
pany,  l,imiie,i,  B.ilanee  on  Hie  pre- 
ferrod  lock  was  $2.66  a  sliare 
again.q  2.55  in  |9:!6  and  Hie  79  eenl 
diviiicnd  rale.  Dip  Hie  rominon.  89 


to  $241,895  from  $237,975. 


tail  stores  now  selllug  boots  and 


standing  Hie  larcram  of  taxes  I  """  ""  r"'""'’"' 

n-iid  hv  ihv  v.v'v  I  eciils  a  idiarewigs  e.iincd  against  ,6  .stock.  General  reserve  fund  re¬ 


paid  in  rapital  was  iiiereased  by  ^  .shoe.s'  and  n  adv-lo- w ea r  al  reduced 
$1,000  during  the  yeai-  to  $162,900:  pi  ires,  t,u(  sales  not  as  good  ,is  ex- 
and  the  company  reports  pi einiiim  i  peeled  ll.irdware  fair,  sliowing  a 


|p»  whti  h  ,rnd  Fhr  linunil*]  Time*  to* 

NANir . 

ADDRESS . . . 


paid  by  the  company. 

"The  attention  of  thc  sharehold¬ 
ers  is  railed  to  Ihc  large  amounts 
paid  liy  the  comtciny  ia  the  form  of 
municipal,  school,  federal  and  pro- 


ccni;-  ill  I9;;6  and  Hie  diviileiid  rale  mains  al  $50,000 
I  of  70  eeni.e 

Itv  Hie  end  of  Oeloliei  Hie  I'OIII-  |j[j;  (i\lN  |’4 
pany  had  enlindy  recovered  Hie  loss 
ill  slalioii.i  wliieli  eomuieiieed  in  Hie  Saint  .lolin 


IMG  I’OTATO  .\(  |{|;  v(;i 


Saint  .lolin  -  Thcie  j;,  every  iiiUi.  I 

vinetal  income  and  firovincial  cor-  .,;,p|  ,,(  |'i:;|  |■^lllarks  I  II  'be  r>rc:,iiii  . . .  itiai  i„.  i 

:  poration  taxes.  For  Hie  year  ended  \v,„r|r.|,,'  |„.psideiil .'  aiid'.  losed  Hie 

I  December  31st.  1937.  Hie  ainounl  paid  !  veai  witli  ■,  net  gain  nf  I  569  1  iHons  N'^w  1 

I  out,  including  an  .^tinmlc  for_^  in- ,  ,,  eoiiipa.'cd  willi  726  for  1936.  Hie  l;;;“S'ared 
roiiif*  will  bo  ».».((.»,  tfjijji  II  boiiiK  I-'.K  :  Hi!ioii,s  in  IfC!?.  KiMl  yrar.  (h<-  :  cdtI  till. 

wbi»*h  iiS  of  (ho.  cross  oprr?ii-  ;i|h)\,v  hislicsl  pri'vioiis  nmnfuT  I  n-pj D.sontrfj  oiif' fifth 


i’L' BSC-H I PTtONS?  fn  Cdnada.  00  •  '/S  (oy  m\x  months  In  Great 

BHteli*.  t)  »  A*4*rtr  Canddian  Fuii.Ja.  (n  United  States  S3  50  a  yeafj 
S*!('0  for  six  months 

Make  aO  Cheques,  Drafts  d!)d  Morify  Urd^'rs  reyeble  to  ’tlte  Gunipany. 


I  which  is  9,89%  of  (he.  gross  opn-ai-  '(ovi.esi  (irevioiis  iiiiinlier 

,  iDg  re.veniic  of  (he  company.  In  rcacheii  m  1931. 

I  other  words.  Hie  (ornii.iny  (la.v.s  fi,,m  .\,,,  vvori.-mg  (ai'ilal  al  Hie  md  of 
ihu!  year’s  eariiings  lo  varioij  .  tav  I'c;;  „a,  $901,1170.  again:. 1  .$::76,725 
mg  auThorities  a,ii  amount  equal  irii  in  1931;.  rcHecliiig  increase  111  out- 
61  cent:,  per  sharp  on  the  oui;:iand  ;  lauding  bonds.  ’ 


ill  iri.'lT.  l.a:9  .V'car.  Ih<'  ;  ee,|  liili.  r 

aereuge  rejo  l■.■ie|lte,l  iilcdll  oliefiflli  i.l 
the  tol.'il  (xilalo  ai’rc.'ig,'  in  Ihe  prov 
nice  of  (11. 110(1  acre,.  Ill  the  ,'11111111;' 

prixlo.’iiig  ;.iie,iii.  tie-  |>i  iipoi  t  on 

|,laii(ei|  1:,  ,'Np,  ,  ti  ll  (■)  lie  ,it  |,  ;e,l  I,;, 

■  I  eil  potatoes  and  Hie  reniaiiider  liil,l, 
.I'.jek. 


pllal  '  slu'hl  inere.ise  over  -same  period  of  | 
re-i  l.'isl  ye;ir.  .Aiilomolive  supplies  f.ilrl.v  | 
I  good.  (  ollecHons  raHier  slow  and  . 
(iraetiea 1 1 V  nothing  being  pyld  on 
1|;  i  old  aeeouni:;  I 

j  $nne<>iMer,  W  liolesale  grocery  | 
i  and  food  sil|qilv  lioii.-e;;  re|iort  V’d  I 
II  I,,.  I  unie  of  sab  s  fairly  good  and  c.illec' 
.New  I  Hons  iu.'-l  fair.  Bools  and  -shoes  re 
'll  :  (lorl  sales  fair  and  eollecHons  f.ilr 
"  j  llardw.'ire  lines  re|iort  slight  in- | 

I  crease  in  vales  and  colleel ions  -satis- 
j  faeloi'.v ,  Dry  goods  and  ebdliing 
I'l’',,  i  lines  slaekciieil  off  a  lillle  bill  slill; 
,,e  I  re|)ort  inerease  over  l.'isf  vear  (  on  , 
,i  j  feelimiery  hues  re|)or|ed  sleadv  I 
1,1,  i(;asoliiie,  and  idl:-  reporled  lair  (o  I 
i  good. 
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THE  FINANCIAL 


AN  INVITATION 


MONTREAL,  FEBRUARY  4,  1938 


DUNNING  REPLIES  IBEAUHARNOISHAD 

TO  CRITICISM  OF  A  MUCH  IMPROVED 

THE  LONDON  LOAN  ^Ona  IWarKei  OPERATING  PERIOD 

i  .  , 

Says  Subscriptiotu  Received  By  j  Mc^erate  Gains  In  Higlv  Before  Fixed  Charges  Up 

Underwriters  Warranted  I  A*'  Over  $500,000  At  $1,656,- 

Larger  AUotmenls  ]^’s  Wejdi  Among  j  392 

_ _  The  Provincials  —  |  _ 

WAS  PRICE  HIGH?  1  Smaller  Chamres  In  Cor-  |  UQUIDS  OFF  MODERATELY 

-  I  porations  With  No  Dcfin-  |  - - 

Ottawa.  —  Hon.  Charles  A  Duu  I  Jte  Trend  '  ^  generally  expected,  reven- 

ning.  iMlnlster  of  Finance,  this  week  |  ucs  of  Beauharnols  Power  Corpora- 

roplled  to  crUtcisms  of  the  recent  I'  tion  and  subsidiaries  for  the  1!137 

Dominion  £10,000,000  3’4‘b  25-year  .^b.  Fin.»ci.l  Tim.t  !  substantial 

loan  floated  in  l/ondon,  which  ap-  tji_u  _  j  ,  '  growth.  Gross  revenue  gained  over 

pea  red  in  the  F;ngllsh  press.  Stories  u  '  rinrN  be.foro  fixed 

carried  by  certain  papers  overseas  wepU  Hhm  "h  .ho'  'Charges  was  up  a  s.milar  amount 

claimed  the  Issue  was  offered  at  least  ;  working  capiUl  was  well  main- 

•i,  point  too  high  at  OSVs  and  , i, at  i  chiefly  in  the  short  at  14.387.743. 

I  whole  flotation  of  the  loan  had  been  '  medium  l^rm  Issues  and  long  Operating  revenues  for  the  neriod 
badly  managed.  A  total  of  407^  of  |  ^^Mcd  to  move  higher  to  at  $2  18^6 

the  loan  was#  left  with  the  under- j  marked  degree.  Trovmcial  is-  ^  ^  inrnm«  Khnwn 

writers  while  initial  quotations  were!  '■"‘'s  were  mainly  unchanged  except  ‘Yftir  drd^.rUn^  r> 

around  Vi  to  -'4  of  ir‘  discount.  .  ri-  j  for  Alberta’s  which  slipped  off  deducting  ev 

ticism  \va^>  also  heard  from  several  sharply  but  cannot  be  considered  to  ^  taxes  of  5o48,bnn  nef 

ULism  >vd.>  also  ncara  irom  se^e  d  crarie  bonri«  in  thofr  ^^^ralngg  were  shown  $o36.718  high 

quarters  on  the  manner  of  allotment.  1  as  nign  grace  oonns  in  tncir  ticcisen-) 

on  this  latter  point  .Mr.  Dunning  olas.s.  The  better  corporation  is-  ’V 

said:  ’’Subscriptions  received  by  the;  S’ucs  showed  a  rather  mixed  tread 

underwriters  would  have  made  it  |  but  in  the  roam  held  their  previous  ^ 

po.ssible  for  Ibcm  to  have  allotted  a  '  gains  while  the  more  speculative  of 

larger  proportion  of  the  issue  than  i  eorporation.  bonds  sold  lower,  pay-  r'«<>  forward  showed  llttio  chaago  at 


Moderate  Gains  In  High- 
Grade  Issues,  With  Al¬ 
berta's  Weak  Among 
The  Provincials  — 
Smaller  Chaiifires  In  Cor¬ 
porations  With  No  Defin¬ 
ite  Trend 


Vo  u  n 


e  c  u  f  i  V  e  s 


This  year  hundreds  of  youngCanadiaus 
xvill  assume  the  largcrrcsponsibilitic.s 
1  hat  go  with  executive  promotion.  Not 
a  few  will  head  their  own  firms  for  the 
first  time,  form  jpartnerships,  plan  the 
expansion  of  existing  businesses. 

The  Royal  Bank  of  Canada  wckomc.s 
the  opportunity  of  helping  these 
younger  business  men  in  bringingtheir 
plans  to  fruition  and  of  discussing  their 
problems  with  them  at  any  time. 

Your  local  branch  manager  invites 
your  enquiries. 

Lranj  to  firutncf,  fafiign  tradi 

Credit  mfermatim  en  dtmeitu  and  j'nntji  firtni. 

Bills  efexrfiange  negotiated. 

Oirtct  Wire  servUes  to  important  mat  kits. 

Money  transfers,  toretgn  market  opporluniltes. 

ROYAL  BANK 

OF  CANADA 


OVER  raa  branches  in  so  different  countries 


Dosco  Head  is  Honored  by 

The  Sydney  Board  of  Trade 

Marilime  Bureau  The  Kinantial  Times 


FOR  f  ALI 

AMIV 

CROWN  TRUST 

COMPANY 


Teranto  Bureau  The  Financial  Timat 

’rorgnio.— High  grado  governraent 


Net  Before  Fixed  Charges  Up 
Over  $500,000  At  $1,656,- 
392 

I  UQUIDS  OFF  MODERATELY 

I  As  was  generally  expected,  reven- 
I  ucs  of  Beauharnols  Power  Corpora¬ 
tion  and  subsidiaries  for  the  1337 
[  fiscal  period  showed  substantial 
1  growth.  Gross  revenue  gained  over 


larger  proporiion  of  flic  issue  than  corporation,  bonds  sold  lower,  p; 
they  actually  did  alioi.  Apparently,  ticularly  in  the  newsprint  group 
however,  the  underwriters  preferred  Federal  issues  cin.sed  the  moE 


$197,943. 

Profit  and  loan  account  figures 


however,  the  underwriters  preferred  j  Federal  issues  cin.scd  the  month  ana  loan  account 

to  limit  maximimi  alloimonts  on  any  |f,lrong  in  sharp  contrasi  to  the  close  compare  a?  follows, 
one  cash  application  to  a.  moderate  ]  at  the  end  of  .January,  tsaT,  when 

amount,  believing  that  more  effective  j  prices  were  in  the  middle  of  a  sharp  Oper.  S.isi.STs  i,646,42e  2372,8*'.; 

distribution  of  the  new  issue  and  a  i  downward  sowing  Price.!  today  are  rnh.  Inc . 

more  stable  market  would  (hereby  j  not  as  high  as  they  were  a  year  ago  Tot.  ine _ C.2d5To47  1,663.249 

be  obtained  "  on  the  average  but  the  technlcaJ  po-  E«p  -  ■.  ’250.119  2i2.'630 

Mr.  Dunning  compared  the  loan  I  E*<*on  of  the  market  Is  much  better  r";’: "llfd 

with  the  last  tnade  bv  the  Australian  I  'here  are  no  signs  of  a  relapse  Dr  fcca .  6.77S  5,90o 

Goverument.  "Tl.e  last  Common  '  'be  present  Umc^  <  omparison 

\vp.Tith  of  Aiir.iralia  loan  issued  In  i  of  tbr  average  yield  on  nominion 


tioverument .  ''  The  last  Common 

wealtb  of  , Australia  loan  issued  In  i 


Loudon  wa.s  offered  Nov.  17.  1937.  It  j  tnedium  and  long  term  issues  and 
wati  for  i;  11,409.354  and  for  a  term  on  all  Doralnlon  Ifcauot;  for  .Tanuary 
of  16  yearo,  callable  in  13  yparti.  The  ^‘*tb  those  available  in  .Tanuary  and  P«itnce. 
coupon  wati  not  but  o\^^ct  spd  December,  133<.  Is  as  follow^  «p?ec 

the  loan  war.  otfered  to  the  public  at  Ave,afe  o*  Dally  yi.is.  O"  Domimoa  Balar-a 
97  to  yield  approximately  3,7.Srb  to  «'>"<<"  Pr*.-.  def  . 

matuniy.  F’urthermore  the  under-  r^r®  dh.  c.f... 

writers  were  left  rvitb  C7%  of  the  i,»u.,  l,T,Tv  i.Vir.’. 


..  C.205.047 

1,663.249 

2,874.61.3 

..  260.119 

212.630 

563.480 

.,  232.760 

270.627 

64.418 

:!  '6.776 

5,100 

6,89.-, 

648,655 

643.,57.5 

.561„375 

, .  1,676,392 

1,119.674  2.30,5.13* 

. .  1,660,596 

1,163.912 

.78'3.3i;^ 

64.203 

(i34.238 

D45..n.. 

Real  Estate 

TpOR  over  twenty-five  year*  we 
^  have  been  negotiating  and 
closing  real  estate  transactions 
for  our  clients.  Our  experienced 
officers  help  to  avoid  the  com¬ 
plications  and  solve  the  various 
difficulties  which  are  so  liable  to 
arise  in  connection  with  real  estate. 

(Jonsult  our  Officer.^ 

Crown  Trust 

t'onipany 

i.xnutrtt^  Trustepx  ::  liiianriol  4gptttx 

WtlLf.AM  I  r.r  xn.  pr^sidme 

.'UHN  .ll.NRIN.'j.  t  tr..  Pr«.,W€fi(  Ittvtvt,  P  KLXI  OUri.  f,.-,,.  .Vi;r. 

.39.1  ‘'1.  .lAML^  STRFJ/r  MT>r  -  -  -  MONTRI.M, 

no  KIM.  STREE.T  WESl . foROMO 


from  the  offering  price” 

1  Contrary  to  the  inference  in  some 


Averafe  o* 

Daily  Ytelda  On 

Domlnioe 

af  Canad 

•9  SoheJa 

^^•dlU»T9 

Lc*ng 

All 

T^rm 

rprni 

!  leuee 

1 

ten.  1938  , 

2  5I2<7b 

;,408% 

'  7  1  7  % 

Dec  1937  . 

2  634c(, 

4^0% 

'  2ri8% 

Ian.  1147  . 

2.«90<re 

1 

\  0S6% 

Un  ItlO  . 

2.856% 

7.544% 

1  10Z% 

Trading 

during 

tbo.  part. 

wc4*k  in 

Ba'ar-a .  d4.203  d.3r.23S 

Pr.'-.  def .  193,739  l..9..'ini  159..', 01 

D.f.  c.f .  197,943  193,739  I.S9,,7l)l 

d  -  Pfficit- 

I’ew  chamgeu  are  noted  in  the  bal 
ance  sheet.  Total  assets  are  about 


P.  E.  1.  RejecU  All  Bids 
On  $400,000  Bond  Issue 


j  Active  Bond  Changes 


I  otiirrf.r.>  u»  iu»  1  „  iraa»ng  during  tbp  part.  wc^»k  m  1  In  band  up  |204.nt»o  at  $.jS4.3l.i  rr  r 

quarters,  based  on  tlm  ‘’o'’poralioD  bonds  resulted  in  a  ma ■  I  ecivabics  up  $112,000  at  $288,490  and  bid 

nouneemrni  of  Hon.  '  ,  A.  Dunning  !  changes  of  only  minor  amounts  due  from  underwriters  of  hoc 


Homlnliin  tiorls.  r>b,  2  .Un.  26  f  hanR. 
Drlnce  Ldward  Island  has  rejorted  i 'ai'.  a'-i-w  99  1:,  9900  it 


tlnlsier  of  finance,  Iho  Canadian 


corporation  boniLs  resulted  in  a  ma-  ecivabics  up  $112,000  at  $288,490  and  bids  for  an  i.ssur  of  $.400,00(1  of 
jority  of  changes  of  only  minor  amounts  due  from  underwriters  of  bonds.  While  no  puhiir  announee 
amounts  rvhilo  at  the  same  time  a  Bcauharnois  Light.  Heat  and  Power  menl  has  been  made  i>>  Hm  Proitn 
definite  price  trend  was  lacking,  at-  down  $220,000  (o  $1,570,709.  Total  ''iai  (Jovernment  in  regard  to  pro' 
though  newsprint  Issues  were  again  current  assets  gamed  about  $9o.ooo  poctive  finam  ui:,  several  weeks  ago 
rveak.  Utilities  e.spcrlally  were  quite  to  $5,413,515  while  eurrent  liabilities  tenders  were  ealird  for  prlv.-itely  on 


.'■41  110  7,1  tin  to  ,  3.-, 

5  43  112  80  112  to  ;  tn 

t  -t.1  HIT  6.-,  1(17  on  . 

lit  It  n I  00  (  SO 

4r.;-,i6  110  .T,  im  'j,,  |  m 

4'.'  .57  110  tio  ;i.-,  „nrh 

4'.'  .m  tin  "Ii  no  R-.  I  2.'> 

.59  1112.-.  Ill  1.-,  (  to 


a  $1(10,0011  is.siie.  Several  ini  estnient  1  f’^®^1nrlal  f.orl>. 

.11,  .1  I.  I,  5i|.-rta  4';-  .S6 


tional  Hydro  which  had  anothei 


Che  Sydney  N.S.  Board  of  I'rade.  Hits  |  found  .9  happy  home  in  Cape  Urctou,  p;„,,f,c  Pvniiway  Land  Grant  3t,^7o  1,  points  In  three  weeks  Paner  tl 
rear,  was  featured  by  a  mark  of  ap  1  ho  said  that  "within  a  few  day.s.  un-  ^ue  .lulv  Is'.  1938..  and  a  sub-  continued  w'eaU '  hoir, 

preciation  to  II.  .1  Kelley.  Vice-Pre-!  less  Ottawa  turns  me  down,  t  expect  seciucnt  statement  from  Ottawa  on  and  Price  Bros  off H'^while 

sident  and  General  .Manager  of  Ihe  |  to  be  a  full-fledged  (  aiiadiau  citueu.  laDuary  2.S  gives  the  irapro.ssiou  that  (on  .sol  I  dated  Paper  lost  1  an’d  Min 

Dominion  tltcel  ami  Coal  Corpora  j  I  never  want  to  leave  t  anada."  the  refinancing  was  to  refund  certain  Ontario  slinned  H'  Treat 

tion  as  a,  tribute  to  his  fourteen  1  Paying  a  tribute  to  the  workmen  ohligatlons  of  Ihe  (  anadian  Pacific  Lakes  Patter  however  -.rideH  1 1 '' -eH 
years  of  service  In  the  life  of  Ihe!  of  '  ape  Breton.  Mr.  Kelley  said.  Railway  Company.  This  impression  Ca.nadian  International  mov  n'  nn 

province  during  ivhieb  limn  the  I  wo  j  "They  are  as  fine  a  closs  of  work-  is  incorrecc  I14.  a  mixed  trend  is  noted  among 

rhiPf  industries  of  Nova  KcoMa  cn  men  as  you  will  find  anywhere  in  Tt,p  jj,  tpai  the  Canadian  the  carrier  bonds  as  Canada  Steam 
.loved  tlieir  greatest  prosprrti.v.  |  the  world”  and  he  also  paid  tribute  p.,rifn.  Raihvav  has  had  no  obliga-  .ships  gained  ^  while  the  (  \  R ’s 


Comparative  ■working  capital  fig¬ 
ures  follow; 


lioii.sps  wrr(.  a,sked  to  submit  aller 
native  bids  for  ilifferent  maturities. 

Reasons  for  iT.iectlnn  of  flip  btd.s 
have  not  been  niiide  public.  tl  is 


T  >0 , 6  47 

fliita.'io  .3  6(1 
Do..  t'-'  f.P 


.51  2.  .■3,110 

60  oil  61.50 
121  00  121  00 


understood  lltal  one  of  Hie  difficul- !  L®'',’;*'!’'"’* 


Now  Hninnwx'k  .5  60.  108  no  107  75 


Curr  4&Bri, 
Curr.  Iiaba 


tlrcroibor  31  - 

1937  1936  193.7 

f  I  f 

...443. .61.7  ;., 3.53,276  6.016,360 
1.057,772  809.776  992.438 


tio.s  rncount.rred  by  tbf*  in\ rstnir.nl 


RsIIh  a  Mrainships 

<  'a»i.  S.S.  Einns  S7. 


dealer,.;  in  making  bids  w-ji.s  the  in  j  t;.N  U  3  44 


Work,  r  BO  .  4.387.743  4. .743. 198  7,022, 9'. 2 

Amended  Agreenienl 

Tn  presenting  the  report  to  share- 
holders  President  .Tohn  S.  .N’orris 


3.53.276  6.01^160  nbilt.i  In  the^rijiincp  fo  provide  de 
809.778  992.438  lail.s  of  financial  results  for  the  year 

Cl  5  n-.o  .1.  •"  fided  December  31.  1937.  Ihe  latest 


I  'o..  4 1 7-  :.i . 
T.io.,  4  1 4~76 
tin  .  .7- .54  . 

I'T’.K  6-42  .. 

rillltirs 


.nailable  report  being  for  the  1936  ,  Brauharnoln 


The  banquet  was  attended  by  to  Ihe  Cape  Brelon  Boards  of  Trade  )„  respert  to  these  bonds  since  held  iinchtingcd  to  about  G  higher  f'"'' ' 

more  than  200  cifi/eDr..  representing  and  others  who  bad  helped  to  bene-  ).,n6  'I'hc  .story  of  the  transaction  Several  r,p..R  issues  were  soft  how  ’’Lxpcndtlure  on  capital  accouni 
all  walks  of  life,  including  the  pro  tit  (he  coal  .and  sicel  industry  in  hack  to  1888  when  Hie  company  pypr,  with  the  4’s  of  1949  off  "U'.  amounted  to  $228,469.99 

vinriai  government  and  represenfa-  the  province.  borrowed  the  money;  the  Canadian  of  1851  off  2,  3  s  of  1945  offY^  ’-irgcly  for  fa)  additional  60-cycle 

fives  of  the  various  civic  govern-  TIip  provincial  government  was  Government  guaranteed  the  interest  and  the  4U's  of  1914  down  I  course  of  installation  and 

mrnt,s  and  Board,*  of  Trade  In  Cape  rcpre.scnted  ai  the  function  by  Hon.  on  these  bonds  under  an  agreement  Grain  bonds  put  in  the  brightest  payments  on  account  of  olbei 

Breton.  Dr.  F'.  R.  Davis.  Minister  of  Health,  dated  April  ISth.  1888.  witich  pro-  se;4siou  in.  weeks  with  Alberta  Pa-  under  contract.  With  the  re 

In  Hie  course  of  many  tributes  ami  Arthur  Cross.  President,  repre- 1  vided  that  the  net  proceeds  of  the  pji-j,.  recording  a  gain  of  .5  poiitl.s  to  sumption  of  deliveries  under  our  r« 
paid  to  yfr.  Kelly,  emphasis  was  senled  the  Dominion  Steel  and  Coal  j  sales  of  subsidy  lands  would  be  paid  be  arcompanir.d  by  F'ederal  Grain  i  '-’o^'lDTct  with  the  Hydro  ICIec 

liiaced  by  the  speakers  on  his  great  Corporation.  Mayor  Slaven  repre- j  over  to  the  Goi  crnment  to  cottsliiiife  w  ith  a  g.ain  of  2  and  Ihiited  Grain  Rower  Commission  of  Ontario 

.service  as  a  leader  and  one  at  all  !  sooted  the  City  of  Sydney.  Others  j  a  fund  for  flie  purpose  of  satisfying  Grnwpr.s  ,6i/.ys  up  a  single  point.  An  "  "  'R  ''***  incumbent  upon  us  to  re- 
lime.s  inferested  tn  the  welfare  of  |  present  included  Col  N.  .lones.  the  principal  of  tho  bonds  exception  was  Mestern  Grain  to  In.-;-  suine  dredging  operations  for  Hie 

the  timvince.  As  a  tan gible  expression  C.  .1  .Burcheil.  K.C..  R.  .1.  R.  Nelson  j  The  agreement  also  piovided  ]i^;  RRy  issue  for  (he  previous  two  deepening  and  w  idening  of  the  can- 
of  .appreciation  Mr.  Kelley  was  made  and  .Imige  M.  Arehihald.  of  Halifa.x :  i  llial .  w  eeks  was  ibe  firm  feature  of  Hie  nl  as  the  deliveries  to  Hie  eomini.s- 

ihe  recipient  of  .a  gold  watch  Dr.  F’.  \V.  Grey,  Assistant  General  “As  soon  .is  the  aggregate  j  grains.  sion  increase  from  time  to  time. 

Replying  to  Hie  many  expressions  Manager  in  charge  of  coal  of  the  I  amount  of  the  said  fund  lu  flje  |  MiscellaacouA  bond.s  showed  gains  "Your  direclnrs  are  pleased  to  re- 
of  appreciation  and  good-wii],  Mr,  Dominion  KIcel  and  Coal  fkirpora-  hands  of  'he  Government  sitall  |  and  losses  about  even  w'ith  Stop  &  port  that  an  amended  agreement  be 
Kelley  recalled  Hiat  the  past  four  fioti.  Sydney:  Col.  .1.  A.  MrDouald,  |  c'luai  Hie  principal  i.if  all  bomis  of  j  Shop  recovering  3  points,  .xintiireal  t'ween  Bcauharnois  I.ight.  Heat  ami 
teen  years  of  hla  residence  in  S.'d  Presidenf  of  the  Maritime  Board  of|ilio  said  is-.-uc  iheii  outstanding.  |  £(,^.^5  Dominion  Steel  g-  Coal  Power  Company  and  H'drn-F'lectrie 

ney  had  not  always  been  siinr.lnne  Trade;  .Tohnstojip  Chew,  rresldept  j  then  the  coni|iany  may  *'Y  np  1.  rtominion  Coal  up  3^  with  Power  Commission  of  Ontario  has 

but  he  added  "tonight  through  Hie  I  of  the  .Assoriated  Board  of  Trade  of  j  H10  said  fund  also  .a  sum  .-'ll  |  Simpsons  and  Afahasso  each  gaining  been  ronsiimmairrl  w  hereby  the 

goodness  of  your  hearts  you  liaveit  ajie  Breton  and  many  others  froniilo  cover  tlie  inierr:-4.  if  -  j  :  On  the  down  side  United  Cnrp.  I  commission  w  ill  accept  and  pay  for 

repaid  me  for  m.itiy  hour.s  of  A-orry.’’ '  various  parts  of  ibe  province.  fhat  (iine.  and  thereupon  le  V  .  j "*:!  •'if'  Nova  Scotia  Steel  &  power  at  $12.50  per  FLF’.  per  annum 


Royal  Has  Largest  Share 


Gram  bonds  put'  i,;  ^h^Vlghtcs.  r™ts  on  of  other  “^.O^^eop;: 

session  m.  weeks  with  Alberta  »’a-  throughout  the  world.  A  hiilkv  an 


'  nd'  Phpn-  ,7  .77  .  .  . 
I  I'algarv  Fowrr  5-^0 
1  Can.  Nor,  Pnw.  5-6J 
I  tiaiinran  ri-.76 .  .  ,  . 
I  Tin..  6-41  .  . 

I  Int.  Hydro  6  44 _ 


102.70  1 02  25  i-  27 

113.50  11.3. .70  unrh 

114.37  114  00  I  37 

. . .  1 1 7 . 7.7  1  i  7 . 77  unrh 

.  ..  103.50  103  .70  unrh 

67.75  68.25  —  .50 

. .  120. 00  119.77  4-  .2.5 

>0..  96  27  95.50  +  7.5 

68.  103.00  103  00  unrh 

.  10.3.7,7  103.76  unrh 

..  101.00  101  00  unrh 


3  bends  exreption  was  Mestern  Grain  to  lo.-;-  sume  dredging  operations  for  Hr 

also  piovided  ]i^;  (hjy  issue  for  (he  previous  two  deepening  and  widening  of  the  can 

weeks  was  (be  firm  feature  of  Hie  nl  as  the  deliveries  to  Hie  eomini,* 
the  aggregate  grains.  sion  increase  from  time  to  time, 

said  fund  lu  Hje  MiscellaacouA  bond.s  showed  gains  "Your  direclors  are  pleased  to  re- 


Dislribulion  Among  Banks  !  tl;}:?;! 

_  :  Ottawa  Valln.v  r>'.J-7n  107.00  105  00  unrh 

'  Shaw inigan  4 1^-70.  .  103  50  103.76  —  .27 

OHawa.  —  Shares  iti  Canada's  ten  •ndnsirial- 

bartered  banks  are  held  by  more  HmwnY'.iYo  67;26  hT'.nr,  “unrh 

han  50,0911  people  and  esi ales  p-oip"' I'i-M  102.70  102. 60  unrh 
vrougbnut  the  world.  A  bulkv  an  ”  J”- .1}  T:!! 
nal  reliinn  required  by  statute,  was  '  T>".m  sn  *  ci  -.75  tot  00  ton  no  -)-i  ’oo 

tilled  in  Ihe  House  of  CommoPs  hv  ' '•“’'■'i; Faprj 6-.,.-,.  9.3. ■77  92.50  -(-1.25 

..  ...  .  ....  ,  l.ypsum  7'-; -48  .  99  50  99  76  -  25 

inanee  Ministei  Dunning.  I  he  eoni  Howard  Smith  IL-.71  102. ,70  102.70  unrh 

ined  shares  of  the  ten  banks  is  i  .  1  Minn,  x- (int  6-.70  ,  3.7  no  36.2.7  1  2.7 

--  pop  Pnrp  HroB.  5-.7V  ,  ,,  95. .50  97  00  —1 

*'--'■  I  I  t  I  dpnotra  inrrrasp  1- — )  dprrofrs  d-rrpasp 


fvriro  F'lec  oiial  reliinn  required  by  statute,  was  '  To.m  si|  *  ci  6I4 -.75 
tabled  in  Ihe  House  of  Cionniops  hv '“’'"Faprrn-.,.-,. 

I  US  to  re-  Ministei  Dunning.  I  ho  eoni  Howard  Smith  IL-.71 

8  for  Hie  shares  of  the  ten  banks  is  *•'  ' 


455.0n(). 

The  return  lists  every  shareholder, 
from  the  sin.illest  to  the  largest 
’nip  Royal  Rank  of  Canada,  wilh; 


1  {  >  Hpdotrp  jncrrasD 


[»al  fTirpAra-huiiidF  f'C  (jnvrrona'iit  f'iiall  |  nnd  Insf^es  about  rvrn  with  Stop  &  port  that  nu  amunded  agrernient  be  shaies  has  ihe  largest  dis- 

y  MrDoiiald,  I  equal  the  principal  of  all  bonds  of  1  recovering  3  points.  .Montreal  tween  Bcauharnois  I.ight.  Heat  and  l!'.'.!’"*'""'  “'p 

me  Bo.ird  of,ilio  sai'l  'p'lf  oiiistaoding.  £,ocks  Dominion  Steel  &■  Coal  Power  Company  and  H'dro-lslectrie  1^' ''fdm’-s.  Phe  ..Oii.f'On  shares  of 


FOUhpfD  1857 


led  whereby  the 
accept  and  pay  for 


Vancouver  PorCs  Good  Showing 

Despite  Slump  in  Grain  Trade 


Vantouver  Bure»u  The  Financial  Tiniei  |  freed  from  any  Ha  HI  HI  y  in  rc..,ir .  . 

'’ancouier  —  FTow-  (his  port  has  :  ished  .grain  and  Hour  exports.  tbeloF  such  prineipal  or  inter(>i. 
Hntalncd  Its  volume  of  fore.cn  i  renort  will  state.  Rv  1996  Hie  '  uiidilmri  Panfu  had 


rnalntalDcd  Ua  volume  of  foreign  '  report  will  state, 
trade  is  shown  in  a  series  of  tables  j  f  onipiiratiTe  Table 

recently  prepared  by  shipping  Inter- |  The  following  is  a  eomparalive 
ests  here.  .Mthough  ibere  was  a  dis-  ((able,  with  figures  of  (he  five-year 


coirll  »  .  A.UlXJLUiriajI'U  will  -fllU  [»<!' 

that  Hine.  and  thrrrupou  Hie  ha  «  |  dropped  3':,  as  Nova  Scotia  Steel  &  power  at  $12,50  per  RF’.  per  annum 
mortgage  rh.iil  t'e  discharged,  .mu  <  0,.,)  Camoijs  Players  both  eased  as  follows  — 
the  (joverntneni  shall  assume  and  y  point.  I, 

pay  oil  mtcreit  which  shall  there-  Y-  -V  tf.  izseni  1,01,  n»c.  14,  17  to  n-'-  i.  »8 

after  become  due  on  the  -..aid  bonds,  lliinieipel  Market  ivo.enu  f.om  n'ov  c  ''s  m  Nov  i'  mi 

as  well  as  the  Tr.iding  among  munieipal  bouds  5?"  n"n  I::"  Nr.  !:  -V:  m  No!'  I'  Y 

bonds  at  matitrii'’.  .ind  m  generall.'  dull  during  the  past  :5n.nno  tron,  n'ov  i  '4t  ir>  Nov  i 

pony  shall  'I’Yi.Yi 'v ',n  rc'.pecl  "fnd.ng  slightly  ..-f  h,.  modified  .ontraei  C*  subicet 

freed  from  ani  Itabilin  ’"./-■P  lower  tit  contro.-q  to  the  firmness  cx-  ,„a  nr  before  Itilv  |5|  Hrst  to  r-. 
of  tiuch  rrinripal  or  Inbitrd  proviously.  Now  finanoinc  -xn  hx-  ♦■v,  #-»  .  i  t  ■  i  ,  ' 

Rv  1396  Hie  I  ai.ad.an  Parifu  had  ^ntinues  light  with  the  few  mun let  l><’C'^'a''"-i' 

deposited  suflicient  funds  tn  accor-  ^  fo^Zns  w  h  nHh’^r  r"'  .  ’ 

dance  with  there  terms  with  the  nonUum-.,  the.r  enquiries  fo  ’bondholders  of  Hie  company ; 


deposited  suflicient  funds  in  accor¬ 
dance  with  there  terms  with  the 
government  and  entirely  discharged 


ftnet  slump  in  the  grain  movemcnl  '  average  for  British  Colunibia  ports;  obligation 
due  to  short  crop  and  a  variety  of  j  f  miinol  .salmon  interest  ' 


•'iinotints.  However  good  prices  are 


both  as  to  priiicip.ii  ppjiij.  obtained  for  those 


H  iv 

127  901  1,01,  n»c.  14,  v;  tp  \">-  I.  »8 

I  50. eon  from  N'ov  I.  ''8  fo  Nov  I  '4  I 

JOO.OOO  t .  001  No'-.  I,  41  to  8io;..  I.  '4* 
22>  eoo  frol.i  Nor  .  I.  '42  to  N'o.  I.  4  4 

250.000  Iron,  N’o\-  I  '4  1  to  Not'.  1  '  7 r. 

"The  modified  contraet  i.s  subicet 
(on  f>r  before  .luly  Isi  l'i3S»  to  r;i 
fific.ittoD  by  the  Ontario  I>egislatiirc 
nmi  to  the  consent  of  the  tiijsH'c 
for  the  bondholders  of  the  company; 
if  the  contract  is  approved  as  -pr 


Hte  Canadian  Bank  of  couinirrce  arc  ! 
lield  by  I2.11.M  inve.*tors.  The  new- | 
est  chartered  bank.  Barcla.vs  (Can 
ada)  lias  only  12  shareholders  with, 
15.990  s'hares. 

— — — — — _  I 

I  International  Bonds 


•  llhici'l  '"lioquis  1.H  5  ,  B  1945 

-UDICtl  ^rxcntino  4'  :  B  19VI  _ 

to  r;i  .\MBlr:ilid  .-.'.B  19.-..7 

si  a  til  re  "  J-"*  Yo- K 

Hr-rnn  T'.rt  6  b  I9.sS 
1 1  it  Sice  Polo  ia  ■;'b  (9.78 
npany;  •'■"r,!';''" 

Rra'/.M  I  B 

tS  'pr*-  Hyrnop  .•\irrs  1  1 


tin  those  bond 


other  rlreumstanccs.  nearly  all  oHter  ;  Sniperd  in  1937 
commodities  were  at  a  high  level  last  ^^''ippi-rt  in  1936 
year,  despite  Ihe  curtailmeni  of  ,  I,p; 

transpaeifie  commerce  owing  to  the  '■'FippcH  in  19.37 
Blno-.Iapaue.se  hosHlIHos.  !  Ph’rvYraiiTaV 

All  British  Columbia  seaports  have  |  . 

.shared  In  Hie  mainfenanre  of  'his  }  Ikiii 

business,  although  the  hulk  of  the  j  i'ivr-.vrar  averaRn 
traffic  has  Itcen  Hirmigh  A’ancouver.  ;  p,n„  jri-i}''" 
Port  Aibernl.  on  the  west  coast  of  I  ssii'pril  In  1936 
t'ancoiiver  Island.  Is  rapidly  going  to  |  Ki'c  .year  awraitr 
the  front  timong  the  smaller  ports  |  j;!,|ppr,H  i,,  1937 
beeause  of  its  great  export  lumber  ,  shicpcH  m  i936 

irartp,  VIvr  .vrar.-nrraKc 

\  aucouvcr.  Victoria.  Port  Alherni,  shippni  ly  i93.' 

I  bemainus,  linglewood,  Nanaimo.  ^Yc'vrar’aJr^Y- 

Ocean  F'alls.  Port  .Mice,  Powell  River.  _ _ 

Prince  Rupert.  T.'nioti  Bay  and  New  Winnipeg 
Westmlosler  Imported  from  overseas  ,|ci\cr  a  ml  gr 
last  year  1.94  1.828  tons,  compared  :  nr.*',  m  I3:’.7  a 


.  I  .2..8.'ien  raBCB 

_  1 .34'J.0(ii>  .-aarB 

te  I,l70.6,'i6  .-aars 

.rad  amt  .Speller 

M  r  7.000  totiA 

....  281 .000  tonji 

,  2.'10,000  toim 

Applet 

. i.nr'd.ooo  boxrii 

851 ,7F)'t  ho\og 


witness  last  week  when  F’orcsl  Mill 
sold  $59.1.')8  3C.''r  29-in.staIment  de- 
bennires  at  I9fi..8f,  for  a  3.40'"^  basis; 


Bidding  Was  Spirited  On  I  beninres  at  I9fi..8f,  for  a  3.40'"^  basis: 
i-c  ,  Dmv/1  Icciir  Mary’s  got  104.49  representing  : 

Forest  Hills  bond  issue  „ 


Tsronlu  Bureau  Th-  Financial  Tlmaa 

Toronto.  -  Spirited  bidding  front 


Shippp't  1m  Iff^T 

l.tL'iO.OOn  frrt  1 

SMpprfi  In  ir»:tri 

1.128.000  foot 

KIve'  yr»r  avrragr 

1.1  Ifi.OOO  fort  1 

4«raln  | 

ShlpprH  in  If'Jfr 

lO.OOO.OOO  buph. 

ShlppH  in  in^fi 

fi<.0Oo.00O  bunh. 

Kl\r-yr;ir  ;i\  rraRP 

-‘•a.OOO.OOO  bush.  1 

Hour  ! 

f-hipprri  ti\  1  •' 

400.000  bar.  ’ 

Shlppfri  in 

...  074.000  bar.  ! 

Kbc*  .VPAP  avrrnK** 

.  OfiG.OOO  bar.  | 

\Vinnip'';r 

^1,'j lilt objiM  r.vpopt  of  1 

♦  Ici\cr  jjml  SIT 

LG’>  ynrrl  wn^x  bip  bun  | 

Sncooobo::::  ,  '-ond  dealers  was 
5  I  issue  of  $59,458  3'...' 


5’s  while  Georgetown  sold  :!14,89(i  5- 
inslalment  ::’2's  at  101.487  for  a 
2.98ck  cost  basis.  All  of  these  suc- 


eified.  Hip  judgment  obtained  again- 1  I'liiO  k'b  Hist 
the  commission  is  to  be  released  ami  rnYMno'sY'KB'’' 
ail  iiiigation  discontinued,  eac  h  par  I'ccPaPuic  Wn'-kB  5'-.'s 
ty  paying  its  own  rusts.  .’-"'""’.’‘Y  ''  ” ';Y"b 

•  ‘  '  I  runun  lirp.  <  s  lOiX 

*’T  noor  fno  conditions  of  our  con  lirrmHn  i>' .v  ipfi:. 

I  tract  w  itli  the  Montreal  Light.  Meal  V'c.i '  " 

and  Power  ( 'onsolidated  il  is  im  iim-  ,iHpici'-.''i  ■.■sVs., 
henl  upon  us  to  rcdiiee  the  price  of  K  ••iR'-r  \  roll  Vs  1959 
power  under  that  contract.  con  nVIYv'c  'f-,; 


j  M-lm  i;',,'. 
i  \  4  r  A }  y  1 ' 


•  ^  l  *1x0  ‘  '  5  5  '.-It  IMl  .-<4  .  .  Ill  KSl  <  I  I  VCiV  .-MiV  *’  ,18414**^1 

received  by  ,'PKsf,il  bids  are  high  but.  becau.se  of  *9  'h*'  modified  contract  yvli  n  l^orwvy  Hi  4  Hs  1965 

in.slalment  de-  i.ssues.  do  not  Mydro-KIcctric  Power  <  omniis  j  VbYho 


bcnIurCaS  of  I'orc.^t  Hill  ^  !  nocessy rily  indicHtP  fho  real  stuto  of 

w  Hit  Ihe  issue  going  to  Morrison  &  1  for  new  municipal  issues. 


Hon  of  Ontario. 


(  o.  at  109. .86.  representing  a  cost  ba¬ 
sis  to  the  Village  of  3.49CF.  The 


Immedialc  outlook  for  new  muni¬ 
eipal  financing  docs  not  indicate  any 


bonds  niafure  in  instalments  from  stibstaniial  volume.  Galt  is  coming 
Deeeniber.  1939  to  1958,  and  pro-  (,„(  |•''cbrlJar,v  7  with  a  $38,92,5  issue 
ceeds  of  Hie  sale  will  hr  iir-ed  for  „f  20-insfalmenl  3',<.7’s  while  it  is  un- 
financing  conslrnction  of  trunk  sew-  dorstood  Htal  Kitchener  will  be  mak¬ 
ers.  (('onlimicd  on  Page  7) 

I'ollowing  Is  .3  complete  list  of 


.1  good  harvcvl 


with  1. 845. 328  tonr-  in  19,"6.  Of  this  '  mtlcl  ivith  the  demand  created  by  Hie 


crs. 

I'ollowing  Is 
Idds  received: 

I  I.<Frison  A  <  *1 

,  Aiifl^rsni 


Ai’Pi.F.  siiiPMPMs  ! ;;;yy6 t; 

Halifa.v  tn  o\4*r  Houmnnia  Mr» 

seas  ntyrUefs  to  .Tyrujyrv  I2tb  ® 

;i  total  of  I.O'J-I.L’TO  byn  ci  .  Of  Ihi^  i' nl|;.*,aY  jlVr 
quarttJty  fibool’  burml.s  rKoyo  v-luppoij  Wa-saw  7Y  if* 

rlunnc:  iho  \V4*rk  oiidod  .lynu/iry  I2tb.  I  *»koha»na  ri’n 

barrel  -  s:oircr  out  from  Hal'fax  Miriw  firraB  ii 
and  1 1 ,1 1  n  bari'f  b;  from  Po?M  W  illiaTTi-';. 


j  T’oj<-’$iia  I’>r»-  SUtr 
I  A^uorfislanH  Htf.  S.F  8’p  1 
Tt  Gi  <lr  .lanrtrf*  ri  V  I'r'i.'l 
!  T:nmp  ril /•  ixc 
Houmnnia  Mnnnpol'DM  * ‘q 
S»Fi  rauli)  V’e  l‘<40 
T'orlir.  i'  R  A-  >'  i  >  Kffi'J 
I  rujjijax  8‘n  t'»tri 


REMUNERATIVE 

INVESTMENTJ 


Canoda  Petmanenf  Debcntijiei 
QIC  a  favoiito  seturity  of  many 
ihouvands  of  cxoeticnced  invev- 
tors.  Ivvued  for  $100.  and 
upvvardv,  bcarinq  the  following 
attractive  latev: 

for  1  or  2  yean  -  3  % 
for  3  or  4  yean  -  3'A% 
for  5  yean  -  -  .  3Vh% 

A  legal  investment  fortru5lfund$. 


Canada 
Permanent 

MorFqaqe  CorporaFion 


head  office.  350  BAY  ST.,  TORONTO 
ASSETS  EXCEED  $68,000,000 


tola]  Vancoiivcr  acconnied  for  1,828,-  .■  nil  i-nntrt.l  programme  In  the  I  mted  nomimnn  5rciMiii<--  <  orp 
*n"  tons  Slate-.  Cicarr-d  ihrniigh  Manltnli,-i  cy  |  ,,  A  (o  . 

‘  Vhe  _3anic  ports  sl.ipp.;.l  overseas  ^YY'Ylmn.'YnY-agniy'".  Y^utis  'Y  I  lYYYm  T t  n  , 

in  193..  4.99.,.., (.9  i.m;,  i”  |  .inn.nnn  i„:,iind  .  of  air.-ilfa  at  ’-’3  |  [;^’'y'i''  ‘  ‘  "  ' 

19,361.  Port  of  Vancouver  accouiiH'd pound;  .3nn.oon  pound  ,  of  , 

fryr  1.903.421  tons  as  compared  wiUi  i„  omc  gr;i.<;s  at  9  r-ont.i  a  pound  and  ^ 

3.196.368  tons  m  1936.  'be  decretise  I  ix.ratn  pound  of  rre.-;tcd  wh.'iit  gra.-..  1  ll.jni,al 

being  riue  almost  entiieiv  to  dimin  at  :'6'--  vi  ni.:  a  P'.iuitI.  c.orcjon  ... 


being  riue  almost  entiieiv  to  dimin 


Record  of  Current  Canadian  Financing 


DorninJoB  Short  Term  nnandiig 


//fyt’  LuLc  fjfcusurc  in  amiouncini^ 

llie  j^onnalion  oj^ 

SAVARD,  TURPIN  A  CO. 

Members;  Montreal  Stock  Exchange, 
Montreal  Curb  Market 


r>./!  r-p* 

1*5.  8i  T-etS'i.*-'  P-!i!r 


Mal„.nr  B;!,  ,  N  S. 
31  :  I,  Mar-.  B.  I  Int 

C <)«  It.  4  Id* 


rc/  a  ucnt  fitf  L 


Muiiiciptrl  Bond  Lsucs 


IntAPflit 

Atroun* 

8.2 -s 

si  ttoo  ;m 
Iri.bHf  I**;, 

ty 


I*  •10'*^'  Harn&ou  &  C r> 


Kclieious  Bond  ls,*urs 


*Ia9  C»bUtpp  Fran*- 

■'*  .lyf^pb 
*  i  oy  Pr, 


F*b  !  P'.r*’**  l  ^prr 


AtT'Diiut 


JobtistoJi  A  Ward 

IVpall.  * 

tf.  l*.  tjcahjin  I  G- 


r»8efPTl  bv  — 

L  G  Fjcaubipo  \  *  d 


<  d-i pt'rdl.i«tn  Sfociv  Is.surs 

r-  r.-  t'r-,.-,-  7  -..Id 


—  Earh  r^prif.*)  a  boriup  Pharr  a  jpranf 


fO  If^uuJact  a  htisuicss  aS 

STOCK  BROKERS 

PuiJueib;  f.  U,  SAVAflD 
G.  H.  TURPIN 
W.  M.  HODGSON 
C.  P.  HART 
L  r.  GEllNAS 

AL9RED  ■VU.DINQ,  S07  PLACE  D'ARMCS 
MONTREAL 

Telephone:  LAncostei  llfi! 

Atter  February  7tb,  Ttat«a,j  85ni 


Wc.Ur,l  'UMtrc  /It,  annonncinij 

lilt'  l^oi'imt lion  oj 

SAVARD, HODGSONaCO. 

Ibc. 

to  ll^lt|l^l^l  (  it  iirncml [)n..nncSS  in 

INVESTMENT  SECURITIES 

DuedoiB:  I-  U-  SAVARD,  Ptes, 

W.  HODGSON,  Vf.e  hes, 
L  V.  GELINAS,  Vice  Pies- 
M.  TURPIN 
C.  P.  HART 

G..  BLHNARD,  Sec, -Ttetss, 

ALDSED  BtllLOINQ,  SO’/  PLACE  D'AJIMES 
MONTREAL 

Tplephone:  HAibsui 

A'ter  Februa.'y  TrI,.  Pi.eteau  IliJ! 

sBANi.H  cirrirr;  m;.  mouhta'H  hili  rjyiaEC 


1 .  I  ;  I  III. 


■ 


y  PAAH  *1  AT  THE  LOOKOUT  ! 

RFPORT^  A  r’onn  i*  _ i 

^  .  !  (Continued  from  TaKo  1)  '  areas  so  marked  are  In  Southern  i 

/IDli  D  A  TllUr^  neKotlatlon-s  .  (  onditions  in  :  Manitoba  and  the  Sudbury  district.  | 

Ul  Llinllnij  the  rnitnd  States,  and  particularlv '  ^  ‘he  ITnItcd  States  the  estimated! 

_  i  political  events  at  Washinpton.  0011-  '^""^““^’^  '.'’r 

_  •  A-  ft  oL  i  .  ,  moDtus.  as  oomparod  with  fbo  shthu  i 

Net  Equals  $1.23  A  Share  un  tinue  to  affrrt  holh  American  and  period  a  year  apo.  shows  a  rcmirac  | 
The  Combined  200,000  j  Canadian  stock  markets  as  public  tinn  of  althoush  a  comparison 

A  &  B  Stock  i  sentiment  rises  and  falls  t’re.sident  "  iih  tJie  same  period  in  tlic  la.si 

- -  '  Roosevelt  continues  his  vacillatini ;  ^'j*'®**  still  shows  an  Increasi' 

I  ini  lins  IMPROVED  _ _  '  "f  f^'^c.  Tn  Canada  the  decline,  as 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  4.  1938 


[)KOIiT  IPRISON  FOR  DEBT 
— .  ..  I  IS  PROTESTED  IN  i 

ba  and  Ihe  Sudbury  district.!  MriU  DDUKlCU/irY  ^ 

ITnItcd  States  llie  estimated!  llClfT  DllUlld  I*  i  vB 


The  Combined  200,000 
A  &  B  Stock 


UQUIDS  IMPROVED 


attitude  toward.s  business,  as  bis  p^nipared  with  a  year  aRo.  is  lit-/: 


W  rkm  Caoital  Increased  !  towards  the  :  ;ind  as  compared  with  the  tJ-year 

'I'"  *1  AOC  0‘)8  _  industrial  corporations  are  foi  j  averace.  The  opinion  is  cs-  Saiut  .lotin.  —  Tlie  New  Hiunswiek 

A  ’»;  *  '  »  A  I  lowed,  in  turn,  by  demands  that  eni-  |  Pressed;  ;  I'Vderaiiou  of  lailior.  tu  nimiial  coii- 

Management  Anliapates  «  ,ir,i.,4noa  '  “Compared  with  the  drop  in  vol-  vention  at  I’ledei  icion,  amoUR  other* 

Favorable  Year  Ahead  ;  Plo>-raent  be  niauiUlned  and  ume  of  production,  the  decline  m  tnattcs.  dealt  with  ihe  law  under 

-  (Wages  continued;  evidently  he  fpei-'' .  consumers'  incomes  is  Indeed  mod-  wlilcli.  in  iliis  provinie.  a  person 

Toronto  Bureau  The  Kinauciai  Time*  1  t'lie  eifect  of  political  pressure  from  erato.  In  tbe  next  six  nioiitlis.  In-  can  he  imprisoned  for  dclil.  It  lias 
Toronto.— Great  Cakes  Paper  Co,  labor  and  that  group  of  his  advlser-s  come  of  the  American  people  is  e.s-  been  said  that  New  Iiriin.swick  is, 
had  an  operating  profit  of  $01.TO4(;  ^  resumption  of  gov-  P=*>-t  of  the  Kmpirc.  and  pos- 

ii.nd  a  net  profit  of  $24.".?7S  in  its  •  i  v,  than  in  similar  months  last  year.  sll)I.v  an  even  wider  area  of  ilip 

flr.sl  full  year  of  operation  under  : planning  raiiier  than  co- i  income  from  m.inufactiiring  world’s  surface,  where,  fod;iy  suclr  , 

the  reorganl/ed  capital  stnictnre  operation  with  industry  to  bring  and  mining  contributing  llie  greater  a  law  i.s  in  effect.  He  tliis  as  it  may.  i 


Provincial  Federation  Of  Labor 
Asks  For  A  Change  In 

l/Cgislation  I 

DEBTORS  STUBBORN?  | 

_  I 

Maritime  Bureau  The  Kliianr.lal  Time*  ! 


j4ll 

^  Go!-  \ 


and  as  compared  Witll  the  tJ-year  Maritime  Bureau  The  Kluanrlal  Time*  j 

average,  The  opinion  ts  cx-  Saiut  .lolin.  —  Tlie  New  Hrunswiek  | 

pressed:  ;  I'Vderaiiou  of  l,alior.  tu  annual  con-  | 

“Compared  with  tlia  drop  in  vol-  \entioii  at  I’l edericion,  among  otiier  I 
ume  of  production,  the  decline  in  mattp.r.s,  dtall  with  ilie  law  under 


and  inanagcuieiU.  Net  profit  is  ciiii.il  about  a  ro.snraption  of  recovery. 

to  $l.L’a  per  share  on  the  I’OO.OhO  _ 

shares  of  class  A  .and  cl.as,^  I?  stock  ^  Reaction  In  Canada 
outstanding  on  which  dividend's  are  ProporHons 


part  of  the  loss  Industrial  produc-  tlicre  has  been  ron.sifleralde  agita-  ; 
tion.  OP  the  other  hand,  is  running  1^1"*'  '■'i*'  years.  In  pariicnlar.  for  ' 

more  tlian  2.S  per  cent  below  the  !e-  •'  cliange  whilst,  on  the  oiher  Iiand. 
vels  of  last  Spring.  This  is  a  sllna-  there  are  those  wlio  Mipport  it  as  a 
lien  wliich  should  soon  find  reflee-  necessary  sjifegiiard  in  tlie  case  | 


eiinuilative  at  the  rate  of  per  .. should  .soon  find  reflee-  necessary  salegiiar.l  m  nie  case 

vear.  Working  capital  was  incriM.-cd  That  a  general  survey  of  loislneiis  tion  in  a  ri.sijig  trend  of  produetlon.  "i"'ie  credit  is  given  and  ihose  oh- | 
$3h2.C*2  to  Si.iOii.niS  ric.spitc  c.apiia’ |  conditions  thronghoiit  the  Dominion  p.art iciil.irly  of  consumers’  goods.  lalning  such  have  no  Intention  of 


expenditures  of  Jl’l’il.r' I'i. 

r.  H  Carlisle,  president  of  the 
company,  slates  that  faNorahle  earn¬ 
ings  for  123, S  are  anticipated,  pro¬ 
viding  average  consiiniption  of  paper 


reveals  a  sinialion  which  is  distinct-  •'The  iieople's  Incomes  during  the  h'Ding.  The  preiionderance  of  opin- 
ly  rc.Tssnring,  found  further  eonfir-  ne.vt  six  month.s  should  establish  •’""''ver.  .seems  to  tm  for  a 

mation  in  the  aiidrcss  of  President  ^  low  level  for  the  recession.  In  tact.  *’ V,V*“®' 

P,  Gordon  Osier  at  tlie  annual  ien-  |],(.y  should  bo  moving  forward,  '  h‘*  ff  tlii.s  law  has  been 

era)  meeting  of  the  Canada  Pcrjnan  ag.tin  before  the  six  motulis  iiy  the  Rarrlsicrs  Society 


for  the  year  does  not  fall  niateriail; 
below  the  12;!T  level. 

The  balance  sheet  show.®  improve 


atcriaily  Mortgage  Gorporation. .  As  fb  the  dap.scd.  First  should  come  a  revival 


reaction  from  the  upw.ard  movement,  consumers’  goods  industries 

he  found  it  h.ad  been  only  slight  In  arising  from  retail  inventory  deple- 


'I'he  aholiiion  of  tliis  law  has  been 
advocated  by  the  Rarrl.sicrs  Society 
of  New  Rninswiek  and  an  amend- 
nienf  to  tlie  pre.sent  \ct  was  Inlro- 


the  consumers’  goods  industries 

.sing  from  retail  inventorv  dcple-  hut  wa.-.  with- 


meiif  in  liquid  position  with  current  a*''*’.  The  present  qii.artnr  should  Pfiv  drawn-  iV  Is  Iindcrsiood  the  change 

f,  f  ii.i'’g-  slon  which  bad  characterized  Lniteii  „rogrpsa  in  this  direction  Inventor- I  '  J  nnnerstoi  n  ine  cnangf 

assets  tip  to  $,..114.,>6a  from  .$1..>.o.-  ,  K„cinf.ss  and  he  catted  atten  >h‘s  dlrec tli  n  inv entnr  „.|1|  ho  brought  about  at  the  coming 


assets  tip  to  $2,114,365  from  .$1,537.- 
042  and  ciirient  lial.ililics  iti)  to 
$64S.327  front  $40.3.283  Cash  is  up  to 


ies  In  tlie  heav  y  Industries  are .  session. 


$648,327  front  $40::.283  Ca.sh  is  up  to  XnDv  as' siikTng^e''vMdenceTr  I '"i since  sales  i  ‘  ,s  pointed  out  that,  in  actmil 

$223,512  from  $26,224  wliile  hank  ‘^hese  products  have  fal  practice,  hut  few  dehiors  are  jailed 

loan  has  been  reduced  to  $  I  .ana  from  progress  and  Increasing  confl  |  substantlall.v.  Retail  trade  ts  ex-  and  fewer  still  remain  in  cii.stodv 
$200.aaa,  Kecehahlcs  are  down  to  oeuce  ot  our  people.  ported  to  decline  moderately  In  the  longer  than  a  few  hours  .nltiiongli 


At  the  etid  of  the  wcond  period,  with  the 
eextre  6-5  in  favour  of  Es^  Centre,  Mr. 
Picohac  realixed  with  a  sudden  shock  that 
his  pipe  was  empty  and  cold. 

*'Pirobac  is  great  stuff  at  a  hockey  game,’* 
said  he,  refueling  for  the  final  period. 
**It’s  a  steady  burner,  and  a  mild  .  .  .  cool 
.  . .  sweet  smoke  in  the  time  of  stress.  But 
with  a  score  of  6-5  a  man’s  pipe  bums 
under  forced  draught .  .  .  Hey!  somebody 
give  me  a  match!” 

Somebody  passed  him  a  box.  The  de¬ 
licious  fragrance  of  fresh-lit  Burley  spread 
through  the  air  and  Mr.  Picobac’s  tension 
relax^.  His  pipe  was  lit.  ”AI!  right, 
Mr.  Referee,”  he  shouted.  “Let’s  go!” 


TRY  PiCBOAC  Sficed  Plug 
in  the  Vest  Pocket  Tie  15c 


DOES  taste  qood  in  o  pipe!” 

Picobac 

IniMfitl  Tobeeev  C«mp««7  Liniterf 


V 


$622,861  from  $6.55.142,  liiviMitorics  pomlcd  out  thiit  tho  in-  luit  itii  tiplurn  In 

down  to  $621,732  from  $626,262  while  Grease  in  '  anada  s  export  trade  wa.i  appears  fairly  dose  at 

.advance.,  on  wood.,  oporatlotis  are'’"*'®'’  proponton.ately  than 

np  to  $567,781  irom  $126,462  Ac-  "a  “  — 

counts  pav.ahle  are  up  to  $342,223  trade;  and  this  had  oceurred  dwpite  Substanhal  Increase 

i"  con,..c.s 


up  to  $567,781  from  $126,462  Ae- 
roiinis  luiy.ahle  are  up  to  $342,223 
front  $121,645  while  current  bond  In¬ 
terest  and  deterred  bond  Interest 


able,  he  felt,  in  gre.at  mea.stire  to 


In  Contracts  Awarded 

fontr.Tcts  awitrded  tin  onghout 


!6  dclit  iiction.s  in  (he  court  am  fre- 
•1  quent.  It  is  further  pointed  out  Ih.nt 

tioiiest  debtor,,  need  not  rcniain  hi*-  i  _  •  ‘*re  seeliiiig  li.v  ('0-oper.''i11on  :tnd  con 

hind  the  bars  for  anv  l.'iigili  of  time  :  I  JnnriQiril^n  I  cill.ition.  to  effect  a  ..eitlement  of 

as.  In  (lie  great  majnrjiy  „f  cases,  i VJ  W  CR  lit** WMl !  qncstion.s  and  i.ssue,.  which  concern 
an  arrangement  i.s  re.Tihed  between  ,  *  *■  1  S_  1KT  A.  B  .*  f*  f  ■  *  '  ihe  world’s  peace 

„  creditor  and  debtor  A  h  i  tor  may  |  ODiritCU  OUt  INOt  tLllCCtlVC  4(1  45  4f. 

obtain  what  is  known  .as  ‘liberty  of  |  The  Administration  ha.S  fnllowerl 

limits"  a  few  miles  from  the  jail.  Hie  '  - — -  :  (]epp  interest  the  course  of  the 

debtor  having  tn  secure  two  bonds-'  (ronlintied  front  page  11  immediatel.v  utter  the  Coronation,  fiegotiatioos  being  eondnried  with  a 

men  HI,,  liberty  of  action,  is  never-  markets  declino,  tho  prime  minister  Ihe  summary  of  proceeding:;  of  the  ,  conclusion  of  a  trade 

theless.  restricted  to  tho  prescritied  ;  stated  llia(  wiijttever  decline  there  coofcrencp  will  be  piacnl  before  J'""  y|.,.pp|,|pp|  between  the  Fnlted  King- 
limits  until  tlie  matter  has  been  set-  ;  vvaa  in  recent  export  figures  wtts  due  at,  an  early  diite  for  your  considera-  !  .join  and  the  United  Slale.s  of  .Anter- 
iled.  Fnrllier.  if  ;i  debtor  i.s  jailed  to  thu  drought  and  the  small  avail-  tion.  It  is  the  belief  of  the  Govern/- !  I,, y  Ministers  are  fully  alive  to 


lilli  .  trade  agreements  concluded  during  <~anHda  during  January,  a 


current  lialillltles  at  $234,375 

I'ixed  ;t-ssefs  are  carried  at  $8.- 
36!i.24S  of  which  $8, 25''. 21 8  repre- 


Icd  '’’htain  what  is  known  .as  ‘liberty  of 


Opposition  to  Government  I 
Spirited  But  Not  Effective 


the  year — agreements  vvlnch  h.ad  vet  hy  Macl.e.vn  Ruildltig  Reporfs,  I, Id., 
In  reflect  their  fullest  value.  I.abor  amounted  to  $2,146,066,  covrnng  1. 


.  ,  troubles  and  political  unre.st  in  the  -  .  -  . . . 

hnnrov"e,  ml"  '1‘ftar'  leinrMn  •  fnt'cd  States,  he  Said.  niHv  have  .an  ror  rent  over  the  .lanuary.  in 

«er^-p  for '  H  .nro -i  ifion  of  adverse  effect  OH  buslntv-s  this  year  'ot.il  of  $6,622,260  covering  1.221  pm- 

Diirin-  in"-'  -I nit -1 1  ev n -nd iiiVi  p  ' 'n  ’*  would  be  a  mistake  to  assume  joel.s 

During  1  ...  lapit.tl  e\pi  nditin  e.-  tn-  economic  progress  wa.^  at  the  Quebec  Provdoce  contributed  the 


projects.  This  !.■=  an  Increase 


eluded  $58,262  f"r  addition  to  paper  ,  .  ... 

storage  warehoit.se.  $73,872  for  ltd-  '"Vr  '  ,  ^G^Gmament  expenditures 
ditinn  to  .sulphite  Pbutt;  861.214  for  >hal  real  -state 

miseeallai.e.ms  improvements  and  showing  de 

$35,526  for  c.pttal  mprovements  on  improvement.  The 

timber  areas.  During  237  additional  '/r.  ‘'r" 


limils"  a  few  miles  from  the  jail,  the 
debtor  having  tn  seenro  two  bonds- 


I  diselosure  of  his  affiiirs.  If  his  re- |  t.rade.  a  ftivorable  balance  of  trade  of  the  CommonwctiUb. 


♦  .v.)..V:m’  lor  capital  improvements  on  _ _  ,  .  ,  ,  .Vlharta  tn.-.iV  •’(Vn.  vranlfotn  '’Ito  ..—on  m.-,  a,  i.,  ,  ,  H  i|l^,  i  i.-  .  ,.l  .luv.  I.IVOI.VUIC  uni.iio.  .M 

limber  areas.  During  1237  additional  ;  immstment?  vhh‘''!hn  ro  New  Rrun-wTck  ’  80"  non-  rVuiceVd-  lY-seritaf  Ions  are  satisfa.-tory  dis- .  wiili  tho  nations  of  the  world  of  316  j,  ,g  gratifying  to  note  that,  diir- 

t.mber  area  of  566  square  ml!e.s  was  uon  joan'^  ae  M  es  w  Vrd  I  anV  '  7  66,7  q  he  D  ^  "G" f-um- ;  mtllion  dollars,  employment  figures  ,.h/past  year,  tucre  has  been 

allocated  the  compan.v.  everaTvear  n  ^  He^  Mon  rea  alt  mart.es  It  as  fo l  ow.s;  "The  fow  debt-  which  were  higher  on  the  first  day  ^  sttbstantlal  advance  In 

Glaims  filed  with  trustees  of  Min-  have  had  v-erv  d^flnl  etti  a  over  Tanuarv  1037  the  figures  he-  '"jT  ’'‘'g  '^ose  of  Hi  s  ye.ar  Hutu  at  the  first  of  any  fyn^da’s  economic  recovery.  Rev- 

nesota  &  Ontario  Paper  Co.  are  still  fions  of  a,,  in.n-avel  L,  ?  ^  ing  8i' "85  nn7a.nd  $I  68i  gno  resnec-  "ho  eati  pay  hut  remain  stubborn.”  ,  year  in  Canada  s  history,  and  the  un-  ,„ve1.s 

carried  al  OtVi  O-M  Miiong  mm-  a  ^  Improvement  lu  prices  >nc  51..S...6no  and  »1.P'*’.S66.  rc.spcc-  ,  ^  .j  Y‘n,.,„p|„veil  employment  roll  vvhirh  was  below  the 

.  an, ro  .It  xniongnrm  and  an  increasing  demand  for  nro-  tively  On  the  other  hand,  the  Tor-m-  i.in.ini  i  m  mpiineii  ,  ft,,  .rp  -mv  vear  ejinee  the  hecinn- 

enrrent  invc.stinent.s.  however.  Is  pei-tles.”  to  Di.strlet  declined  from  $1,685,000  “’e  I.abor  f  ouvcniion  ju.st  con- !  ^ 

a  new  item  of  .>200.000  representing  _  ,  in  jr,n-  UrtST.gpq  for  thl."  rear.  eluded,  the  matter  was  again  brought  i  depression.  'The 

ll'l'r.",  The  Wheat  Situation  l  '  ontemplated  w-ork.  reported  for  ’‘P  a'l'*  resolutiou  uiiauimously  I  ®  cT'.'imn  '^tn  ’  1236 


of  the  Fulled  states  vvilli  a  v-iow  to 


current  invcstinent.s.  however.  Is  pei-tles  ••  a  w  .  .u*  yiu 

a  new-  item  of  $200,000  representing  ’  _ 

notes  receivable  on  .sale  of  invest-  -ri^  Wheaf  Slfnati’nn 

nients.  The  conipunv  ha.s  $6.000.-  i  !.  j 

000  of  5  per  cent,  first  mortgage  I  he  Outlook 

bonds  outstanding  and  deferred  bond  The  effect  of  lust  year's  small 

Int^ercst  not  payable  until  1232  is  wheat  crop  In  M’estem*  Canada  on 

$155,625.  There  remain  outstanding  the  volume  and  value  of  export 

1011.606  shares  each  of  chi.ss  A  and  trade,  as  w-ell  as  on  traiisportattiin 


It  ts  gratifying  to  note  tJiat,  diir- 1 -sii  tiding  and  revising  the  trade 
ing  the  past  year,  there  ba.s  been  o nt  eonrludod  between  Hiem 

a  further  substantial  advance  In  in  F.xiiloratory  conversation;- 

Canada's  economic  recovery.  Rev-  folbiwrd  vvlilrh  have  resniled  in  ef- 
enues  have  reached  new-  levels  i  forts  to  efferi  a  new  agreement  on 
Trade  with  oflier  countries  has  ma- i  o  broad  and  coin prehr naive  basis.  It 


III  Protect  T  neiiipliireil  employment  roll  vvhirh  was  p  p  Trade  with  oflier  countries  has  ma- i  o  broad  and  coinprehr naive  basis.  It 

At  the  I.abor  f  ouvcniion  just  eon- ! expanded.  There  has  been  a  !  I.s  Imped  that  negotiations  may  so 
luded.  the  matter  was  again  brought  i  "J®-  ®  .emher  I'i-’O  vv-ts  I  RffOCfal  increase  in  employment  and  ;  progresti  as  to  render  it  possible  to 


<  onienipiaien  w  oriv.  reporicn  tor  ■ — •  y  .  v ,  C?.-,  606  tn  1236  !  “■  “‘'■rueu  ueeiea....e  tn  i 

the  first  time  In  January  amonnied  ednpted  in  which  it  was  stated  ihut  j  .  ’  irr'nece'rnher  12'!7  qVi  |  receiving  unemployment 


,  to  $22,023,200. 

id^a^on  Small  Change  In 
export:  Wholesale  Price  Inde.\ 


■'man.'  people  through  unemployment 
and  underemployment  have  been 
inrt-ed  into  debt  ;inil  find  themselves 


502.060  and  in  December  1937,  381,- 
OOO. 

riio  position  of  the  proposed  un- 


haras.sed  by  lawyers  and  constables  ;  employment  in.surance  measure  was  7'^;  'it"  neeessa'ry  'b' '  »he  past  year,  in  our  eommer.-ial  re 

trying  to  collect  debts  beyond  their  I  explained  by  the  prime  rainisfer  an  ,  pre.  r- 1  lati.L  irt  order  to  facilitate  a  wide, 

power  ro  nH\’  .  ;nif  ilio  (’onvonlioii  Cooperation  would  facilitate  the  proviuR  as&iMcWH.f  un  an 

' . .  .  ...iriv  nf  tho  loHsiatinn  dont.cd  scalc.  The  Govcmment  in-  exehange  of  coininodities. 


a  marked  decrease  in  the  numbers  sutnnlt  the  new  agi'eement  to  I’ar 
receiving  unemployment  aid.  liament,  or  its  ronsidei ation.  during 

The  recurrence,  in  a  more  acute  the  present  session, 
form,  of  drought  conditions  in  cer-  .'VlHi  a  number  of  oHier  countries, 
tain  areas  of  Western  f 'anada  has ;  adjustments  b.-ive  been  made,  during 


i"e.'iiM>  snares  eacn  01  class  A  and  iraiie,  as  welt  as  on  Iraii.sportatton  The  Dominion  Rurcau  of  .^lati.-^Ues  "'.'■'ng  to  coiiert  dents  beyond  their  i  8-.\piaineQ  uy  iiio  prime  mmiBiei 

class  R  stock  and  the  same  amount  and  oUier  r.icilii|ps  connected  w  ith  Index  number  of  w-holcsaie  prices  on  P‘’wer  to  pa.v  '.  and  Hie  t ‘onvenl  ion  “* 'ooperation  vyould  facilitate  th« 

of  common  slock.  Surplus  is  $175.-  crop  m.vrkcting.  -.an  be  Judged  from  the  base  of  16‘’6^106  fell  from  S'i  0  niade  the  f-llowing  stiggesiions  to  '  early  introduction  of  Ihe  Icglalatlon.  .■  ;  ni.r,  Cr,.  ,.ri<r.w,nt  ...nvtn.-B.i  th-ii 

120,  which  compares  with  deficit  of .  the  fact  that  for  the  c  o^  season  or  thrweek  endTug  Tanuarv  "I  t  provincial  Government,  aimed  al  If  -t  caniiol  he  brought  in  a,s  a  re-  fends  to  rent  nue  .ts  acHv.t.es  un- 1  1  he  Hover  n.e^ 

$70,158  at  the  end  of  1236.  1  from  August  1st  to  January^lst.  Te ,  82.9  for  the  week  Ending  .laniiarv  legislation  .0  prevent  the  impri.son- -ult.  of  cooperative  effort  between  der  the  Prairie  I-arm  T^ehab.lltntion  ;  «  -ek,  g  ^o 

Power  Costs  ifedneed  '  overseas  export  clearances '  28.  Among  the  more  Important  ^'obtor.s,  viz:  Hie  pruv.necs  and  the  Donimion  T  Act.  in  Xr.s  to  promote 

,  u  •.  Hf  oiireo  46  458  350  bushels  e.nm-  rommodities  to  show  reeUsinns  "Whenever  a  man  find.s  himself  in  fall  to  see  how  else  it  tan  be  done.  Tn  view  of  tho  success  which  h.as  [  ,  ,  ot'oris  i  promnu,  lunrii.i 

of^ire^“rs‘r®H  Ca7lS  pared  with  21,757.561  bushels  In  the  from  the  previous\vcck  were  ■live'-  financial  difienltie.s  ho  may  vnlun-  H-  la  the  one  and  ouly  method.”  attended  efforts  to  assi.st  in  Hie  ^"“^losrl.ffeeiive  ni'e^ns  7VetTsiir- 

of  the  comp, anv  =av-'s  in  part-  corresponding  pe,riod  of  the  previous  stork,  eggs,  pulp  and  copper  while  J®"'-'  •'f’f’.®’’'  ’"-fore  a  iioliee  magi^  Fsport  of  Power  training  of  unemployed  ,  jup  econnmie  seenrilv  and  progress 

01  ine  (ompany,  -ays  in  part.  while  ctminaraflvelv  lmnnrt«  advajiees  nernrred  In  pra'in*;  ineif<"’aie  of  ins  town,  city  or  innnieipal-  people,  it  is  proposed  to  extend  the  ''  ,  '  '' 

Nece.ssYy  capital  expenditures  j  ^  Fnited  States  from  Fanadh  and  furniture  The  '"oun' Tidev's  ®'®‘'  ®‘PP'>'  f'^''  'i'G  protection  of!  fu  relation  to  Hie  question  of  the  scheme  during  the  coming  year.  .-u.ida.  .ind  Hm  hetleimcnt.  of 

:77b  '  he  shall  snbn.i,  a  svvorn  ^'xporl  of  povver  Mr.  ^  .^he  Department  of  Agiiciil.ure  ®'"- 

storage  warehouse  SsS;  a°dd!uo7s  "7  7a1  nin7:7he  ^m^r^'bi^cr^dh^r^  '  7V)vv7r'  t:on7^^  a  7e' I  ''Ginbrrs  of  the  House  of  fom 


"Nece.ssarv  'capital  exDendifures  while  comparatively.  Imports  ad vajices  occurred  In  gra'ln.s,  mc.ifs 

.-ere  made  aggregatin'-*^  8-''’q  645  l.nited  States  from  Canadh  and  furniture.  The  group  indcxe.s 

L-hirh  inr-tnH^.a  .  ’  dccUncd  f rouj  ,30.859.218  hu.shels  to  were  as  follows  In  the  lait.st  week. 


which  included  additions  to  paper  ,“0,0  .a,  h,  tho.  ^ 

storapo  warehnnsr.  ttfi  "Hi-  ..Ha  .mr,-  '■^-^'b4..6  bushels.  Total  marketings  with  tho.se  for  the  previmj.-  wed 
to  the  sulphite  plan%"'  8'6‘ 7,1800!^  in.  the  Prairie  Provinces  for  the  per-  In  brackets:  vegetable  prodii.  is 
iLneors  mnrrve7^^^^  '®  'g®'®  102,236.216  87.1  187,11;  animals.  77.1  (77.6).  ft 

*65  466  nn^anit  I  -  ^  bushcl.s  cotiipnrcd  with  140.688  674  Ores,  textiles.  68.5  fCS.6i;  wood,  7 1  ,s  "'J'""'.  ‘  ” 

®" /••’O  "»f''®G6meDts  o  preceding  veaV  fTo.l);  Iron.  163.2  (in:;  2.;  non-fer- , 

loH^d  1  S.irvcy-ing  the  w  heat  situation  roris  metals.  7 1 .2  (7 1 .6 . ;  non-metal  "’® 

a-gr'er-ohi"  7-6s‘i*'^^\v"^  Riehard.son  &  .-^ons  limited  ''''  minerals.  87:;  (S7.1);  eliemlcals 

tlTat  the  oMy  m:.jor  itenis  ^f  Si-  duct‘d  V^ts' 

dituros  required  at  the  mill  during  ^7771.  1  r-'  ducR,  80.0  (8...6i, _ 

the  year  1238  will  be  improvements  ,  ,a  . '.'1  . 7... ,  f.r.?!' Some  Decline  In 


rxiMirt  Of  Power  training  of  unemployed  young  '^®  Gf^G'iive  tnean.s  of  ettsiir- 

I.xport  Ot  lowir  people,  it  is  proposed  to  extend  the  h>C  Gconmnie  seeunly  and  progress 

In  relation  tn  Hie  question  of  the  scheme  during  the  coming  year.  '®  f-'-u.ida,  .ind  Him  hetleimcnt.  of 

nort  of  novver  Mr  Kmc  said  that  ^  conditions  in  other  parts  of  Hie 

port  01  power  vir.  .  .iiu  mai  Department  of  Agi  K-iilture 

,.a™  ,0  cxnon  .1  rorwi,  n„«nll,y  v,co.  consplldalad  aionf  I  mas  dc- 


Hi.'  amount  dim  each  eredifor,  the  license  10  export  a  eertain  qnanlily  .  a  ,  imnrnve  the  standard  and  ^ 

number  of  b,s  dependent.s  .nnd  any  of  power  1  to, 1166  horse  power).  This  ‘  ujij.y  (-anndian  farm  nro-'  public  aceoiints  of  Hie  hist 

other  inforiiiatlnn  Hie  magistrate  may  "as  on  the  eve  of  the  departure  of  6  GeptaDility  of  uajiauia  .  1  j  fiscal  .ye.u-  and  the  ostimale.s  for  the 


lam  .  n  h  7  Situat.on,  ’  a-'  '7  ‘I  '  aiiHiorlzed  to  order  the  said  debtor's  imperial  ronforcnce.  Again  requests 

Jaint.-  Rnhard.son  ."ons  I, united  ,sno1.‘'  -Vn  .  o‘ n  ’  r-'’  Ginploye,-  m  pay  into  his  eoiirt  that  were  made  in  August  and  Novem- 

eomment  on  the  rapidly  diminishing  '  '  A* '.s-//  "  ^  6aid  dehtor's  salary  or  wages,  and  1  her.  Tho  po.sition  taken  by  the  gov- 

qucintiii  of  hard  wheat.  Allowin::  for  ^ niacrist laie  will  pay  fuor  to  tho  '  c^ruincnt.  was  that  no  license  for  the 


The  macisirate  may  and  is  ilio  eonnlry’s  represenlativos  to  the  il'^Gts.  i  rninin,;;  ye.ir  will  be  .submiltcd  for 

I  to  order  Hie  said  debtor's  imperial  ronforcnce.  Again  requests  Arrangements  are  being  coniplet- i  y„|,r  consideration, 

to  pay  into  liis  court  that  vvere  made  in  August  and  Novcm-  cd  for  the  inauguration  of  a  nation- 1  Flnnoi.ahle  Members  of  the  Sen 

-.i-'s  salary  or  wages,  and  i  tier.  'I’iio  positi.in  taken  by  the  go\--  al  trans-Canada  air  serv-ice.  i  atp; 

.Menihers  of  the  TToii.'-e  of  Com- 


1o  Hie  boiler  hnnse  flriug  eqiiiiiment. 
rcjialrs  to  eoniiiaiiy  dock  and  river 
dredging.  Me  have  arranged  tliat  the 
installation  of  a  iiark  disposal  jilant. 
referred  to  in  pievious  reports,  will 
not  be  undertaken  Hits  yea".  The 


I  anada  to  local  mills  tmd  for  a  min-  Some  Decline  In 
imuni  of  seed  and  feed  requirements  Freight  Car  Loadings 
in  the  West  and  faking  other  fac-  '  ar  loadings  for  the 
tors  into  con.-^ideralion,  there  are  on-  .lanuary  22nd  amounted 


siiid  debtor  siiffielent  of  his  salary  exjiort,  of  power  would  be  given  by 
or  wage;;  to  support  himself  and  the  adniinistral ion  until  "after  the 


The  National  Kmploynienf  Com-I^fons: 
mission  appointed  lo  inquire  into  *”  inviting  vonr  ea refill  enmside 


fjiniily.  Hie  remaindei-  to  he  paid  to  niatler  had  been  fully  discussed  pondltions  in  the  textile  iinluslry.  |  tiiion  of  the  imporluni 


<  ar  loadings  tor  the  week  ended  the  debtor's  creditors  monthly,  and  parliamenf  and  the  question  of  Pf*'  (j,p  commissions  appointed  tin-  "Iiich  will  engage  your  alionlion,  I 


•15.211,5  the  magistrate  shall  notify  Ihe  debt-  Hey  further  and  fully  considered 


opening  iiii  of  timber  Itinils  will  re  ,  '!  mere 

nilire  ennsiHoralili.  r  v  oenrlitii-o  roc  ‘Gen  a  dl.suppoint  ing  failuie  of 


quire  ennsideralde  eviienditiire  for 
dams,  saw  mill,  roads,  etc.  It  t.s  pro¬ 
posed  to  limit  1238  .  xp.-ndifiires  to 
the  completion  of  work  n.ov  in  pro¬ 
gress.  .\n  additional  fimher  .nrea  r.f 
566  sqimre  miles  has  been  allocated 
to  the  company. 

reduction  of  .$1.66  pfr  h.)).  in 
Hie  jiricc  of  hv  d  ro-elcct  t  ic  iiovvrr 
was  gr.-inted  to  the  cotnrianv  m  No- 
vcinher.  1237.  The  comii.inv  has  dis¬ 
posed  of  ii.s  interr'f  tn  certain  ttm- 
hcr  binds  not,  triluitary  to  the  nitll. 
the  proeecds  of  the  dcferr.'d  pay¬ 
ments  will  strengthen  Hie  cotnii.uiy's 
liquid  position. 

"Nnmeions  claims  arising  o.jt  of 


ly  about  21.666.6i>6  bushels  of  com-  ''ars.  as  compared  with  45.171  ears  m  and  also  the  <  reditors  of  his  here."  A  similar  altitude  was  taken  A^i^^nc^'^A^'r^'r’n^lial^cnm-hnled  ^G'lide  anil  bless  your  dolil)eralioii.s, 
niou  wheat  for  export  and  carry-  f'"'  the  prt'vious  week  and  15,i'>l2  action  and  ,'ill  proceedings  ag.iinst  when  tho  premier  of  Ontario  asked  .F  ■  'The*  i-enoi-is  of  these-  "■  “ 

over.  At  Hie  same  time  there  has  Gars  for  Hie  corresiionding  week  in  the  debtor  in  any  eonrt  shall  rease."  '  for  a  iiren.se  to  export  power  on  be-  T..i,i„a  ,i„c  '  wn¥  >  ftiw  rk/wvtnn 

been  ,i  di.sappointing  failure  of  de-  1T37.  The  index  nnmhei.  adju.sted  -  -  half  of  the  Ontario  Hydro  Commis-  Gommissions  will  be  tabled  m  due  IP!  *MI\  PA 

maiid  for  American  wheat  to  in-  f'-'G  sca.sonal  variations,  dropped  from  Hie  .'.iiri.liis  in  recent  months.  Tt  Is  sion.  .Mr.  Bennett  look  the  stand  in  ,  .  :  lUljfini/  1  U  1 1  Lit  vV* 

crease  and  there  is  some  pres.sure  83. 1 2  for  the  previous  week  to  8 1 .66.  w  ell  know  n.  of  (ourse.  that  the  t  rend  regard  to  the  Rowell  Commission  on  strains  and  stre.sscs.  whi.-ii  «  .  nrrn  ■  f\¥r 

from  other  exporting  countries  ''umpared  with  last  year's  loadings  of  new  car  sales  is  Hed  in  directly  ,  ,„„j,jnjyn  Rrovincial  Relations  that  economic  and  socia  (Icvciopmcnis  T  AIIMIMf  L  ITrilW 

However,  it  is  si.c^estnU  ti.ui  iSc  grain  was  down  by  36|  car;-,  <-oal  by  with  the  turnover  of  second  hand  , he  (uic.si  ion  of  altering  the  consHtu-  since  (  onfederation  have  placed  up  ijnillllllUtJ  iJlLnl/l 


Tho  indox  minibui,  iidjustod 


fur  a  license  to  export  power  on  be-  .  .  ... 

half  of  the  Ontario  Hydro  Commis-  Gommissions  will  be  tabled  ...  due 


maiid  for  American  wheat  to  in-  for  sca.sonal  variations,  dropped  from  Hie  .'.nriilii.s  in  recent  months.  Tt  Is  .Mr.  Bennett  look  the  stand  in 


and  there  is  some  pres.sure  the  previous  week  lo  >1.66.  "ell  known,  of  (•onrse.  that  the  trend  regard  to  the  Rowell  Commission  on 


The  strains  and  stresses,  whidi 


countries,  ‘  ompared  with  last  year's  loadings  of  new  car  sales  is  Hcd  in  directly  ,  |,7niinion  Brovincial  Relations  that  GGOnomic  and  social  (IcvcIopmcnI.. 


However,  It  is  suggested  that  the  erain  was  down  by  361  ear;-,  <-oal  by  with  the  turnover  of  second  hand  , he  quest  ion  of  altering  the  eonsHtu-  since  (  onfederation  have  placed  up 
fact  Uiat  farmers  hold  a  large  in-  'nniber  by  617  <-ars.  and  model;-.  .,nd  until  the.  J;im  is  broken  ,j„n  should  he  considered  at  a  eon-  Canadas  governmental  siriicinre 

tcrest  in  available  supplies  and  that  Gars,  lave  m  Hie  ir-.  d  car  market,  which  is  un-  fprence  not  through  tho  medium  of  "®8ve  disclosed  the  noce.ssity  for  ad- 

tliev  are  said  to  be  di-satisfied  with  inerea.sed  by  17  cars,  coke  by  likely  befnr.-  spring  at  Hie  earlie.st.  commission.  Mr.  King  explained  Jnstments  whirh  will  enable  it  Hie 

Hic'i-viurns  Hiev  are  -cceiving  eom-  1  -  cars,  piilpwood  by  1.222  cars,  other  liiHe  m  im  improvement  can  be  whole  situation  is  .so  com-  "mre  effectively  lo  serve  provincial 

pared  with  growers  In  other  whenl  Products  by  ;:i  cars,  ore  by  lo-do'd  fm  m  automobile  prodiici ton.  ,,iox  and  invidved  that  it,  is  necessary  nnd  national  needs,  and  to  promote 

countries  -nay  Drove  a  sirengthen  merchandi.se  by  |2t  r  ars.  N'"'  '  'ir  ‘•'iP'.s  have  been  running  lie- to  sort  out  the  and  pre.serve  Canadian  unil.v.  My 

irig  influence  ^  and  miscellaneous  by  526  ear;;,  iwccn  In',  and  56",  below  year-  ma.terial  and  review  it.  thoroiighlv  .so  Ministers  are  of  the  opinion  Ht;il, 


Gross  Of  $763,872  In  1937 
Compares  With  $764,789  In 
Previous  Year 


ing  influence.  ....o  ..oa. ..  ..a..,  o,.s  ,,.o  .  a , ... 

_ _ _  Total  loadings  in  the  western  dui- 

I  ivji  ivi  D  increased  from  11.2t2  ears  Irr  m, 

Income  May  Now  ^  „7i  cars  due  mainly  to  heavy  b.ad- 

Much  l.ess  Favorable  ing  of  Tmlpw-ood.  ore  and  miscciia-  Li 

The  change  in  business  conditions  '  ®®''’'®'-  '^'®  Ga.stern  division  pulp- 

reflected  by  the  Brnokmire  Income  "’^od  was  heavier  than  in  12. !i  b' 


reorganization  have  been  mlhistcil  yj_,p  marked  as  Hie  first  nionl'ii  '•'■'>6  ears  and  live  stock,  eoke.  ore. 


id  niiscellanefuis  by  526  ear;;,  iwecn  In',  and  56'',  below  year-  ^nd  review  it.  thoroughly  so  Ministers  are  of  the  opinion  thal.l  .Montreal  Island  T’ower  i  ompany 

Total  loadings  in  tho  western  di'i-  earlier  le\el;-  m  recent  weeks,  "'ih  ^  lakon  up  intelligently  with  exact,  and  adetiuale  information.  |  reports  steady  earnings  for  1237. 

an  increased  from  11.2t2  ears  Irr  no  .-^igii.-  of  an  early  ujiliirn."  I,y  Hkiso  who  liiter  would  have  lo  it  should  be  possible  for  the  appro- 1  Gross  revenue  for  Ihe  year  .-it  $763,- 

.671  ears  due  mainly  to  heavy  load-  ^  _  - -  wiili  the  question  of  policy.  "The  priaf.e  authorities  to  work  out  satis- |  872  l  omji.-iies  wilii  $7*11.7,82  in  1236. 

g  of  Tuilpwoofi.  ore  and  miscella-  Limited  Improvement  ii  ommission  has  been  appointed",  he  factory  solutions.  As  a  first  step  to- '  Dedm  Hon  of  expenses,  taxes  .-ind 

■oils.  In  the  ea.stern  division  pulp-  |p  Buyinff  In  U.  S.  said,  "not,  to  rhange  Hie  eonsliliiHon  I  wards  t'his  end.  ,q  royal  commission  ■  fixed  eliarges  tiinonnting  lo  .$65:1.662 

nod  was  heavier  than  in  12:17  b'  '  '  .  ,  hiil  to  examine  facts  with  regard  to  of  inquiry  has  been  appointed  tn  resulted  in.  a  siirplii.s  for  the  vear 

156  cars  a  rut  live  st,.,!,  r,.l,B  „ro  <  >1'-  oncnillg  inonlh  of  111.'  new  . _ . . .  „„„  I  _ _  _ _ ..„a  ..r  . 


satisfaclorilx  dining  the  p,i.;t  yc.ir.  ,|f  inc  year  comes  to  a  cIom  .  I'he 
A  settlement  of  the  claim  against  arca.s  on  the  map.  indicating 

Hie  Minnesota  and  Ontario  Paper  prospects.'  noticeably  have 

(  ompanv  has  been  negotiated  w-hh  contrarted  and  in  Canada  the  onlv 
the  tru.steo  .subject  to  court  appio-  _ ' 

Higher  i.iiimr  ( nsts  Business  Index 

"I 'ommi  ncing  rm  May  Ft  and  eon-  ^  - 

iinning  tliioiigiioul  Hie  .'ear  prodm-  laC-.-.-jS  in/rr-L”,!, 

tion  costs  were  burdened  with  ap-  devoarr 

liroximately  .81.66  per  ton  r>n  aceonnt  -  r!  ti 

of  incie.tsed  l:ibor  schediile.s  and  fiRiron-  T)..-  st.niiz  is-,;'. 

Hie  mounting  e'i-;|  of  raw  materials  ripi-.  .  ,®-‘ 

,  .  ,  ,,  I  l-.mpinympnt— Jai  I  lia  4  a  •Z'5. 

and  sniiplies.  Increased  rffii  iency  in  r„p.truat ion  Jan.  JA.iio.ooo  -  ns"; 

the  mill  iqx  ration,  how  ever,  wu.-  C'utpui  -U.w.h.) 

;  llfticicnt  to  offset  these  disndvan-  Ora'n  in  Storn  Jap.  21  r  B6 

lagc.s  th<‘  avcftige  co.-t  of  no'vsprint  1  Vhnat  i/u«.) .  fi4,''fto,«t7  —  47c„ 

fur  the  year  being  maini, lined  at  the  ’  S'-'®®®'®®'  “  ® 

same  Ic'cl  as  iiio  I2:i6  period.  In-;  ■"•i,i<  Jan. -j'j  .  4, .so,  os 

creased  mill  efficiency  permitted  a  |iaii7’a‘'v7K»mliig'-.  ’  '".5.400  --  1  8 

production  of  112,656  tons  of  news-,  c:  r.fi.  tiroea  XVneW 

pri.nt.  Onr  pre'ious  rated  capacity  1  ^ ,  J.n •  ^ { 

was  162.661)  tons.  Produetlon  of  siil- cn  k.  omss  Wenk 
phite  pulp  1<u  export  between  June  |  „  ••  ^ 

Isl  and  Dceeuihrr  31st,  was  4,512  In*, .  ..  lO--.  —  l.».4 

Tops  i;qmrt  .  7». 48  .... 

"On  January  isl,  1238.  the  bond- i  . _5.'Ui2.-.,o;)') 

holder.s  agreed  to  postpone  interest  ,  Balancn  . -f  2j,2tt0.&60 

payinenis  due  October  1st.  1236,  "nrt  rndlng 

April  1.4.  1237.  to  firovide  funds  for  jan.  22 .  _  I16.-J00 

necessary  e.ipital  improvements.  On  u 

.Tilly  2jld,  111. *8.  X' e  Stiall  p«l)  ttiG  pon^pared  with  corresponding  period  last 

Ociobor  Isl,  1!i:i6,  coupons  together  year. 

•with  Interest  on  same  from  October - 

1st.  1236.  to  .Inly  2nd,  1238.  ment.s,  will  absorb  a  considerable 

■■.2n  increase  in  the  liasc  price  of  portion  of  the  improved  luarket 
newsprint  of  $7.56  per  ton  became  iiticc. 


handise  also  increased,  but  .'G'"  ®6c;  iiroiiglil  about  ii  siiolly  im 


economic  conditions,  financial  res- I  re-examine  the  economic  and  finan- i  of  $111,(110  as  againsl  $25,186  in 
ponsihilities  iind  tlie  like.  There  is  a  ;  eial  basis  of  ( 'onTederation  and  lhe||236,  wnicli  was  ti-ansfet  1  ed  to  de¬ 


map  indicating  Gommodities  decreased  and  tho  ''''’7 ''"'"g  "f  '''Gj  pff;.  ‘betweeu  changing  and  :  distribution  of  legislative  powers  in  preeiaiion  reseVve. 

notieealdy  C-e  '®‘'-’®  *®  n';:'''  examining.  When  it  comes  lo  the!, he  light  of  the  new  conditions!  ‘  pcs, dent  , I.  S.  Norris 

"anada  the  only  -"''831  cars,  movem'c:i'i"';,r  '  revi'vH  sa'vs  ihe",\a'-  ‘liieslion  of  cliimge  the  Parliament  !  which  have  arisen  in  Ihe  past  72  ing  (lie  report  lo  sliarch 

_  ,  o~’.  ’  ’  11,11,1  r'ii.  i».  nb  r* 'y-,.1. *  v,.ii-  ■  x'f  ®‘"''  '''G  l<'t-’''8liHiiros  of  ilic  different  :  years.  The  commission  lias  already  in  part; 

_  _  I  Worth-while  Business  '  -  "  '-  -  provinces  will  lia\e  their  full  .say  in  1  held  sittings  in  nia,ny  ptirts  of  the-  "Sninliis  e.'irniiigs  si 


is,  in  jiresent- 
hohiers  stales 


Upturn  Not  In  Sight 

in  its  wcfdil.'  siimin.iiy  of  Hu-  gen¬ 
eral  hiisiness  idtnaiion.  Hic  Siandiird 
Statistics  Compan.v,  of  .New  York. 
ciirrenHy  lommcuis  as  follows:  — 
"Farlior  hopes  held  iti  some  quar¬ 
ters  that  a  worth-while  recovery 
Would  gel  under  way  idiorily  after 
the  turn  of  the  year  have  been  dis- 
:  sipated.  and  the  best  that  can  he  said 
I  aliout  business  trends  in  the,  pasf 
]  few  w  eeks  is  that  opertilions  in  most 
lines  have  shown  signs  of  levelling 
off.  and  that,  mild  impro'cment  lias 
I  been  witnessed  in  a  few  trades. 

!  "if  is  clearly  evidenf  ibal  most 
!  industries  will  eonfinue  severely  de¬ 
pressed.  :il  least  until  seasonal  fae- 
!  tors  become  tnoro  favorable  ibis 
spring.  Indeed,  Ihe  evidence  is  liy 
no  means  eonclnsive  ihiil  a  full  sea¬ 
sonal  rise  in  industrial  o|ieralioiis 
will  he  recorded  tit  that  time. 

"In  several  lines,  itartieiilarly  in 
flic  consumers’  goods  fields,  a  nio- 
!  derate  exjiansion  in  ordering  luis 


I'u  four  months  or  more  of  siiarp  , 

,  ,  .  1-  .  •  the  miiH 

<  in-lailiiiciu  III  liuviiiv.  mall'  ili.-in- 
I  .  ,  ,  ,  ■  '  L  ,  ■  .  I  lie  del 

biiloi-.  li,i\c  h;H  111  come  ti.ick  into  , 

the  m.ii-f:c!/  lo  fill  in  stock.s.  ami  ^.ip. 

I  maniifai  I  ircrs  ha'c  modcralcly  in-  i„, 

crca.-cd  their  juircha of  male-  ,.j,.uain  1 
i-l.-il,'.  Il'iwc'cr.  the  imliro' cmcnl  ;;  ,,p 

;  limited,  and  Hic  volume  is  cncoiii.ig-  j.,.,,,,,  ,|p 
ing  onl'  in  coniparison  with  what  i,;, 
had  gone  l/i  iorc.  'I'hc  .sit-iaiion  i.~  j,,  pciitlif 
bound  to  he  full  of  i  rregiilarii  ies  a  nil 
coni radict inns  at  this  ;;t,igc.  In  soi.u' 
line,-;  ami  :  i>,ue  I  ,-adc  chan.-p-Is  in  Speei 

vontoric:;  ha'c  hcgiin  I')  run  low,  ______ 

while  in  oHiers  :-lock.s  iire  still  cx 
|•cs:<j\^^  Sonic  jmiiistrics  litivi;  ciir- 
'  tailed  a.,  niucli  as  neccs.-ary  lo  Inil-  ‘  : 

;im  c  the  markcl  position  for  the  lemtn 

firc.sciii.  ami  a  fc"  .-ifc  jncroa.nng  niori: 

^  their  operations  sligliHy.  hut  others  It  aff< 
prohahlv  "C;  have  to  reduce  fiirHicr  groei  yi 
i  iinic-.-  Hicii  sale.s  |i:cl\  up  more  con-  .'our  p:ii 
!  viiiciii-jl;. ,  The  i' 

"In  g'-neral.  Hie  i niiiro' cmenl  in  since  Hii 

liu.'in-g  has  fiot  warranted  ;in  in-  <  oronali 


Itrovinces  will  naxo  ineir  itiii  .say  tit 
the  miitler." 

•The  deb, lit*  on  Ihe  address  indicates 


i  held  sittings  in  many  ptirts 
i  Dominion. 


"Sill  plus  e.-tmings  show  an  in- 
cicitse  of  $15,521  over  previous  year 


The  co-operaHon  of  the  provinces  as  a  restill  of  reduced  ice  expense. 


liv  its  tenor  Huil  Ihe  session  will  Ite  , -jias  been  sought  with  :i  vic'V  to  tin  hi  Intii  diir  to  relalively  mild  win- 
<|tiile  Stirling.  PossibUv .  however,  the  of  the  British  Norili  ter,  niul  filher  minor  et  tuiomies.  The 

most  inlere.si  will  he  tttou.sed  wheim  America  Act.  which  would  empo'ver  surplus,  inii(lc<|iiatc  .-is  ii  is  for  Ihc 
ec-.-iiiin  ot  the  issues  have  leachcd  a  -  Parliament  of  Canada  lo  enact, '  jui'po.se,  has  been  Ir.-iiisfcrrcd,  asin- 
poini  of  (Icvclopnienf  when  they  Gtin  ^  national  scheme  of  tin- '  dtcalcd.  to  ileprcciai  ion  re.sei  ve.  The 

eomo  tip  tor  full  tliscnssion  ,n  Pf '  i  cmploymenf  insnranee.  My  .Minis- ;  comitany's  engineers  csliniaic  $156,- 

lianienl.  Ibis  is  pat  ticnlai  ty  '  |'dG  -  hope  the  proposal  may  meet  |  6110  as  nccessaiv  anitmil  provision 

in  iclitiion  to  tlie  new  li.ifc  licafies.  1  early  itpproval.  in  order  that,  in  this  respect,  foi  cxi;;fing  pitiperty 

. — -  -  '  1 1  tinemploymenf  insurance  legishitinn  aiid  pianl. 

Speech  From  The  TTirone  may  he  enacted  during  ihe  present!  •■■iherc  have  liccn  1 . .  dc 

I  session  of  I’arli.-i.nient.  |  velopnienls  during  Hie  yctir  in  con- 

I  Members  of  the  House  of  Corn-  ncclion  w  illi  the  op/ualmn  of  the 

lloiioralile  .M(  nihers  of  Hie  yen-imons  'vlll  he  invited  to  consider  Hie  |  c(imp;iit,v’t;  power  pla.nl.  whieh  con 
ate:  I  report,  of  the  sprrial  enmmittee  oiijintnes  li>  fiimiion  sal  isfaeioril.v 

Memlti  is  of  Hie  House  of  Com- 1  (.ipcflons  and  franchise  a<ts  iiml  you,  w-itliin  its  limllalions.  Mf  w-crc  al 
nions:  |  will  be  asked  lo  enae.t  such  Icgis- |  t j,nc.s  slioif  of  power  with  whieli  to 

It  afforils  me  much  plcamrc  to  lation  as  may  lie  necessary  to  im- 1  mcci  onr  coni  i-.-icl  i-oiiimiimcnls  hiif 
greet  yon  upon  Hic  rcstimplion  ofjplemenl  siir-h  of  Ihe  cominiHee's  re- Were  iml  penalized  inasmiieli  as  Ihc 
,'oiir  ptirliiimenJary  diilics.  !  commcndalions  .ns  meet  w  ith  Ihcir ,  imyers  nail  siiritins  power  to  tide 

Tlie  interval  wliicli  has  claiiseil  ,  approval.  Dver  the  p.'i  iods  of  dimimiiion. 

since  Hie  liisl  session  witnessed  the!  A  measure  will  ho  submitted  lo!  ‘'Capital  expeiidiliiri.  for  Hie  yetir 
1  oronalion,  in  Htc  nionlh  of  May,  of ,  exfeiwi  the  aiifhorily  of  Ihe  lioard  -  ainoiinled  lo  .$138.:’, SI,  principiilly  for 


"I'here  have  lieen  no  iinmiial  de 
velopnienls  during  Hie  yettr  in  con- 
neclion  "  illi  Hie  op/ualmn  /)f  thi- 


l•l•el  yon  upon  inc  restimpiion  ot  piemeni  siir-n  ot  ine  cominiuccs  le- 
oiir  ptirliiimenJary  diilics.  !  commcndalions  .ns  meet  w  ith  Iheir , 

Tlie  interval  wliicli  has  clafised  -  approval. 

ince  Hie  liisl  session  witnessed  the'  A  measure  will  ho  siibniitted  loi 


III  imluslri.il  oiilpiit. 


I're-  Their  .Majesties  King  George  Hie :  of  Railway  Commissinners 


serviimlo.s  on  fhmdod  la.tids;  liHg.'t- 


/linaiy  fig.ircs  indicate  Hial  eoiit-  Sixt'n  and  Queen  Klizaltcfli.  The 


inlrodiieed  lion  is  pemliii-g  respecling  nninerotis 


]  however,  lias  lieen  necessitous  re-  |||^•'‘■  inu/'xes  lor  .  ai  nary  will  lie  ;i 
plueenienf  buying,  refleeting  sliori-  h'lini  o/-  iw<i  low.'-  Hian  for  Dee  ni- 
agi'S  of  goods  in  :i  eoinparatively  fe'v  '  ‘'i.  "hi  11  Hie  i-al  li/  .  /  rve  in¬ 
trades.  Broadly  eon.sidered,  niosi  "'i-  >t  11223-2-/  |6iii,  I  hi.s 


he  ;i  event,  was  one  of  special  signifi- ,  wiili  ii  view  to  fiirt.hei-ing  the  prin- ■  (,thrr  claims  for  allegr/l  flo/idint 


Ml-  ciine/.  lo  Hie  iiiiHons  of  Hie  British  c-iplo  of  pariiamentary  eontrol  of  Ihi 

in-  '  /inimonwialHi.  In  Hie  Coronation  export  of  electrical  power. 

iii.s  servii-e  iind  ceremonial,  reeognil i/in  '  The  ititerniiHo.nal  silnalion  gener 


do  of  pariiamentary  eontrol  of  Ihe.  "Moi-lga.ge  ilclii  was  r/’diieed  $82.- 
port  of  electrical  power.  iinn  iliiriii'g  Hie  .'ear  in  l■l/nro|•n1ll y 

Tlie  ititerniiHn.n:il  silnalion  gener-  w  ith  llie  pr/i'isioiis  /if  Hi/'  Iriisl  deed 


indin  tries  conlinije  l/>  f/illow  liigiilv  I'lniji.irm  wlili  s;i  in  .\i/v/ iid/er.  162  w;is  given  lo  the  rehitionship  be- :  :illy  eontiniie.s  tn  give  mneli  gr/tiind  ,  ,sc/uiriiig  Hie  eiunjiany’s  l/'irsl,  Moil- 


efferfive  January  1st,  1238.  Increased  "In  Ihe  year  1238  deliver'  costs  '  conserv  al  i\ e,  r//jlii-ic.s,  .-iiiil  pnr/tiiises  '  '6  O/ i./hcr.  Ill  In  Septemti/ r.  and  I'mu'ii  Ihe  Sovereign  ;ind  ills  pe/iplcs  f//r  anxiet.'.  .My  Ministers  ha'/-  en. 


j/i /iductl//n  /-ost  -.  ilte  i<  :siilt  of  Iiigb-  w-ill  liencfit  liy  Hic  ii.se  of  the  ri>iare  siill  i/n  a  hand-io  moiiHi  ha:;i: . 

(  r  lah/ir  s/  hediiles  in  the  mill  and  cent  extensiou  to  btorage  faciliijes.  "Tho  siinali/iti  in  Hie  .•iiii/mmhil/ 

woiids.  al.-o  a  piobaldc  increase  in  .-/iiil  the  lacl  that  a  greater  firopi/r-  indnsiiy  is  still  higlily  iii;,i-oiii-;iging 

i.-Hl  aiid  lake  fi/’iglil  rale;;,  and  like-  lion  of  total  prodmlion  "ill  be  Used  car  si/ick;-  t/rc  heiivy  :in/l  liiil/ 

l.v  :t  dccreaf  c  in  \>.diiuie  of  ship- I  .  hipped  tiy  Lake  Irausporlation.’’  |  progress  lias  lieen  iiia/le  in  re/im  im 


.\ngii  .t  The  .1.1  n nary 
Hi/  ri  f//|-e.  IS  Hie  :.nialle:;l 
piciiilii-r,  an/I  signifies  a 


l.-iniiaiy  In  Hie  several  Dominions,  as  embod- i  de:i.'-orrd,  as  oppni-tiinily  has  affni-d 
nialle:;l  ie/l  in  Hie  .Sliiliile  of  Wesi niiiister.  I  e/l.  lo  prom/ito  inlertiatiiin;il  iimlei- 


The  I  inaiiciiil  Tiincs  reaciirs  u 


.16/  .--;/ pir  nili/-r,  an/I  signifies  a  Menihers  of  tlie  Government  par-  standing  anrl  good-"  ill.  They  ha'clclnss  of  |»c<>|tle  niio  are  inleroslr'l 
H. Ill/ Ming  //I  ill/  liem)  aft/ 1  ihe  nil-  li/  ipaie/l  in  Hin  delibei-ii I ion:s  id'  Ihe  ;a/iighl  lo  ,i'un  the  cff'/il.s  of  I'.in.ida  ninj  able  |o  buj  illvotlUl'Ilt  8C4-’Url* 


/  iliuiii'diy  raiii/i  /|('<-linc." 


Ini|i<  rial  C/infen-nee  whieli  follo'ved  1  Itt  those  of  other  eoiinlries  w  hieh  |  li«*s. 
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Officials  in  New  Investment  House 


POWER  EARNINGS 
AT  BEST  LEVEL 
IN  FIVE  YEARS 


i  VTUrfT' 


MOftIKUl 

TKli^r 

COUMNV 


Fall  Just  Short  Of  1932  Figure 
At  Equal  To  $1.91  On 
Capital  Stock 

$1.75  IN  1935  AND  1936 


Shown  At  $324,629  Compared 
With  $205,209  In 
19.36 


A.  E.  Ames  &  Co.  Seeks  More 
Equitable  Terms  For  Class 
“A”  Shareholders 


BOARD  OF  DIRECTORS 


44%  MORE  SHARES  OUT  SUBMITS  ALTERNATIVE 


Sir  Herbert  S.  Holt  -  •  President 

Hon.  a.  J.  Brown,  K.C,  vice-president 

F.  G.  Donaldson 

Vice  President  and  General  Mansqer 


CanadiaD  Investment  l-’tnK)  l.innit-d 
reports  a  total  Ineoine  of  in 

which  compares  with 
for  193-6.  Net  inconio  after  all  de¬ 
ductions,  was  $301,^-15,  atiaitist  .^1X9,- 
I  006.  Outstanding  at  the  close  nf  the 
•  .venr  were  1,647,138  spei-ial  and  or¬ 
dinary  .shares,  an  incr<-it.so  of  il% 
duriiiK  the  year. 

I  At  itecember  31,  1937.  total  :is3elK. 
with  securltie.s  at  cost,  stood  tit 
■?6.26.i,5!t0,  including  $66.'i.93.'i  iti  cash. 
The  market  value  of  seeurities  was 
$135,509  below  cost  on  that  date, 
'  btit  In  the  market  rise  het\\(-cn  l>e- 
-  eeuiber  .31,  1037,  and  .laniiary  |5, 

1  1038.  stales  President  I'ahin  liullock. 
i  the  portfolio  went  above  cost  again. 

He  also  states  that  the  per  net 

i  iisspt  value  decline  was  L’,'i7'',  for  the 
j  r  ended  December  31.  ri3T.  i-oni 
pared  with  decline.s  of  30. •'■'3  m  Hie 
;  'lonireal  Stock  Exchange  ''"o  roin 
htried"  index,  and  38.6';;  iti  tin-  .sian 
(lard  Sfatl.stie.s  “00  composite  "  a\<  r 
■ace.  Me.  fu'rther  states  that  var.Miic 
'  relatively  larger  amounts  of  cash 
were  lieFl  during  fho  year  with  iin- 
inve.stc'd  rash  greatest  duiiiic  the 
first  cpiarter  when  sreniily  pnec.s 
were  Inch.  At  December  31.  to:;;, 
net  unreall/.ed  depreciation  in  inM  -.i 
ment.s  amounted  to  $l3.'i,.5'i't  a  com 
pared  with  nnrealiiced  tipprcciation, 
after  provisions,  of  $1,"J1l.tei;  at  la 
eember  31.  1036. 

The  reports  contain  a  <oniple|c 
list  of  investments  an  at  tin-  I'tid  of 
1037  and  indicate  the  iicrecniace  of 
invested  assets  were  dc.triloiiod  a: 
foHow.s:  Common  stoeke  07. lO'',. 
prefered  stock  2.21%.  bond;  i;7',. 


Improvement  Largely  Accounted 
For  By  Non-Operating  Reve¬ 
nue  Gain  And  Reduction  In 
Fixed  Charges 


Tot  onto  Rurcau  The  Kinaticial  Time* 

Toronto —Objection  has  been  stat¬ 
ed  by  A.  17.  .\tnos  &  t.'o  to  tiic  plan 
i  of  rcorciinizatlon  of  National  Sewer 
Pipe  I'o.  whieli  Is  sponsored  by  fhe 
ma.nac('nieiit.  A.  K.  Ames  a,  Co.  w.aa 
'  the  tinderwrifer  of  the  I'lass  A 
I  shares  and  now  advises  sharehold- 
I  ers  tliat  H  i.s  advisable  to  "rclain 
:  llie  stiitiis  (|iio'’  or  consider  a  pro 
posal  ;ilt(rnatlve  to  thai  submitted 
i  by  the  company.  An  alternative  plan 
-  IS  .  illiinitted  and  shareholders  are 
I  reiiuestcd  to  give  proxies  to  Im  voted 
’.•icaiiist  the  company  plan  at  tlir 
:  nici'tinc  of  share'lioldors  to  he  held 
on  I'ehriiary  2,5. 

Tlie  .-\nics  plan  provide;;  that  .ar 
lear.s  of  (  lacs  A  dividolid.T  up  to  Oe 
toiler  31,  I'i37.  he  rliniinated  and 

tiial  dt\  idend'  l>e  made  non  eumul.i 
live  for  a  pel  lod  of  three  years  end 
iiic  November  1.  iOPi.  during  which 
III  nod  any  dividend  disbursement? 
on.  <  l.i.ss  .^  .[-hares  will  depend  upon 
(amines  of  tlie  cntripany  In  con;  Id- 
cratinn  for  :aich  concc.ssions  the 
compan;  vrotlld  i;-isuc  onc-tbird  .sh-are 
of  (-0111,11011  slock  for  each  preferred 
.sli.'irc  held,  a  total  of  0.2.,3  1  3  com 
mon  sliaii''.  It  is  pointed  out  that 
provisiriii  (  oiild  al Ml  he  m<ade  f<->r  eii- 
minatinn  of  profit  :ind  i'"'.''.?  dcfii’il.  | 
No  \(|(M|lliifi>  Kceociiitinii 

"I'lic  class  A  .^liares  :i re  in  arrears 
of  divirli  ikIs  to  Hic  iiinoiiiil  of  $0.66 
per  i-hare  and  Hie  (  omp.itiy's  plan  i 
pro;  idles  Hi, it  for  ea'-h  fl\e  shares  of 
cla  .  ,\  slock  out  stand  mg  Hto  coiii- 

paii\  would  p;iy  $10  in  casli,  i$Sn  in 

I'ct  cent  20  , (car  dchcniiircs  and  | 

one  ;  liaiT  of 


F.  V.  LESUkUR 
Gordon  W,  MacDougai.i..  kc. 

A.  D  MacTiep 
JoHM  C.  Newman 
John  S.  Ncrrjs 
Hugh  Paton 
F.  W.  Ro,'>.'3 
.H-mn  Gordon  W  ,  Scott 
Paul  F  Si.?k. 
JjUAN  C.  Smith 

MorriS  W  Wilson 


J.  E.  Aldred 
WiLUAM  F  Angus 
C.  H.  Carlisle 
W.  H.  Covekdai.e 
Harold  Crabtrek 
Hon.  R.  DANTHiPANn 
G.  H  Duggan 
A  E  Dyment 
Andrew  P  Holt 
I  D.  Johnson 


Justifying  a  recent  forecast  in  The 
niianclal  Times,  net  earnings  of 
•Montreal  Dicht,  Heal  &  Power  Con¬ 
solidated  for  the  year  1037,  as  re¬ 
vealed  In  the  annual  report  Issued 
during  the  past  xvcok.  were  at  the 
highest  level  .since  the  year  1032 
when  $1.05  a  share  -was  shown  earn¬ 
ed  in  the  capital  etock  outstanding. 
Cor  the  year  jmder  review  net  earn¬ 
ings  after  all  charges— but  before 
pen.sion  fund  and  special  deprecia- 
I  ion -were  equivalent  1o  $1.01  a 
share  on  the  oulstanding  stock,  ti 
satisfactory  improvement  over  Ihe 
-$1,7.5  a  sliare  earned  for  the,  2  jire- 
ep.ding  years. 

It  is  pointed  out  in  the  report  that 
tile  expansion  In  net  earnings  ,ar 
(•rued  to  a.  major  extent  from  In 
creji.sed  none-operating  revenues 
and  reduced  fixed  charge.s,  a  gain  of 
.$000,000  during  the  year  in  operat¬ 
ing  revenues  being  very  largely  al'  I 
.sorbed  by  higher  expenses,  taxes.  I 
and  depreeiation  requirement.';,  j 

The  profit  and  loss  arrounf 
shows  operating  rovenues  up  almost  i 
$000,000  from  the  previous  year  at  j 
X22.S01.10.5  and  ijon-operating  reve- i 
niie.'  htchrr  by  nearly  $130,000  at 
X2,siuoi2(.  Total  revenues,  there¬ 
fore,  were  more  than  $1,000,000 
greater  at  .52.5,731.210,  After  oper¬ 
ating  expen.ses.  up  $27,5,000;  taxes 
higher  by  $380,000;  and  dcprecla- 
iii'ti.  increased  by  over  $100,000. 


.1.  E.  SAX'.MtD,  iiresident  of  Ihe 
newly  formed  investment  house  of 
Siivard  ir()dcs(in  &  Cn.  Inc.,  and 
partner  in  Savard  Turpin  &  Co., 
members  of  the  .Montreal  Stock  Ex- 
ehango. 


W.  .MAUKII  K  HODDSON,  vice- 
president  of  the  ne"wl.v  formed  in¬ 
vestment  house  of  Savard  Hodgson 
&  Co.  Inc.,  and  partner  in  Savard 
Turpin  &  Co.,  members  of  fhe  Mont¬ 
real  Stock  Exchange. 


PAID-UP  CAPITAL  AND  RESERVE 
$  H  ,  0  0  0 , 0  0  0 


Toronto 

H-sitf-ux  Vancouver 
I  oil  don,  K;u 


Montreal 
y  Edmcnlon 
ot.  Fohn's,  Ntld. 


l-'flicaij,  Pahair,--!' 


Net  On  “A”  Sharc.s  Equalled 
.$2.64  Share  —  Working 
Capital  Up 


Savard,  Turpin  &  Co.,  Broker¬ 
age  Firm — Savard  Hodgson 
&  Co.  Investment  Hou-se 


I  Toronto  Biirraii  Tbn  rinaiirial  Tiinaa 
j  Toronto  -  Rixeriide  .Silk  MilKs 
j  Lt(].  reports  net  earning.;  nf  J;o,231 
I  for  1037  which  i?  ei|ual  i"  $2. til  per 
share  on  Ihe  36.i"">  ('Ll.■^s  A  :  hares 
and  06  cents  per  share  on  ilu'  O'l.Ot'O 
ela.ss  U  shares.  No  diiccl  ('(unpart- 
son  of  earn-ings  chii  he  made  with 
1036.  when  t'he  company  earned  $2.7n 
per  share  on  the  stuck  .ind  $I-U5 
on  lh“  class  B  comtnun.  fur  the  rea¬ 
son  that  Ihe  company  repurts  net 
earnings  for  1037  unlv  after  making 
unstated  ('eduction.-;  for  rleprcciii- 
(lon-,  taxes,  and  additional  lax  as¬ 
sessments  for  prior  iieriods. 

Working  capital  has  been  in¬ 
creased  to  ,$3(16.-187  Hum  -$255.01'8.  ^ 
Current  assets  total  $3.58.3-18  nf 
which  $135.-187  is  in  cash  and  Domi-j 
nton  of  I'anadH  bonds.  $131,087  is  in 
receivables  and  $85,403  is  in  inven-  j 
lory.  Cash  and  bonds  show  .an  in- : 
crease  of  $62,707  during  the  year  I 
while  rcrcixables  arc  down  $30,000  i 
.and  invcutorles  arc  down  $38,880.  | 


Montreal  Trust  Company 

,  ,  ‘  ‘  ,  E«'9b'i»liod  1889  4"; 
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;Piin,('.';  la.st  .animal  Kpurl,  a  \ei.\ 
Mmiiortant  factor  fruni  a  ;  liari-huld- 
;  er’.s  standpoint  is  the  :ihilit\  uf  the 
eomiiany  to  make  net  earning-.  In 
til  the  earniiigf  jiusitiun  is  ri->iuied 
it  is  difficult  lu  value  an,\  pl.in  uf 
fcorgani/.alton  ur  i  umiirotiM.-e.  The 
eunipanj  h.as  made  sub.'-i.i nt i.H  earn 
iligs  (luring  normal  periuda  m  the 
past  ajid  it  i-eem.-i  rea.suiiahle  to  a.s 
sipiic  lh.it  it  -diuiild  again  du  su 
:ind  then  the  Class  .\  shareholders 
should  receive  a  dividend  reliirii  mi 
their  ihare;-  In  the  me.intinie.  in 
view  of  till’  (umipany's  strong  finan- 
eial  pn.siliun  ;md  its  puienlia!  earn 
ings  power,  it  dues  nut  seem  reas 
onahle  that  *i  l:iss  \  shareliulders 
should  III-  .iskcd  to  'll riendcr  IlK'ir 
prcfeieiK  0  as  In  eaiaiing.-  and  as¬ 
sets  to  the  extent  entailed  hy  accep¬ 
tance  of  the  company’s  proposal." 

•At  Ihe  meeting  on  l-Vbruarj  2a 
shareholders  ("an  cpniy  approve  or 
reject  the  conipany’.s  plan.  .Any  con¬ 
sideration  uf  the  alternative  plan 
submitted  by  A.  E.  .Ames  &  Co. 
could  only  be  given  al  another  meet¬ 
ing  held  for  the  purpose.  The  com¬ 
pany  has  some  -Iho  class  A  share¬ 
holders  while  the  common  siiares 
;iro  closely  held  h,v  the  manage¬ 
ment  of  the  com  pan.'. 


FEATURES 


common  sio.-k  while 
tlie  |ir(  sent  cnmnimi  shareholders 
would  ii.'i'c  I  heir  lioldings  reduced 
li\  2"  per  (.rnt,  In  rcrerenre  to  this 
*  idatt  .A.  E  .Ames  A-  Cn.  .stales: 
“.  the  |i|opo:.al  in  our  opinion 
I  doe'  not  recognize  aiieriilalely  the 
riglils  of  the  holders  of  elas,«  .A 
r-iiarcs.” 

.  In  (lew  of  till-  provision 
in  tite  eoiniiany’.-i  proposal  for  di.s- 
tribntion  rif  .$,$  per  share  in  cash,  it 
would  appo.'ir  llial  I'ne  working  eapi- 
lal  of  the  i-onipany.  ill  Ilie  opinion 
of  tile  maiiagemenl.  wi'tild  permit  of 
.--ome  capiliil  repajmetit.  If  Hus  as- 
nnipHon  i.s  cornet,  althotiglt  we  do 
not  feci  ilmi  the  company  should  re¬ 
duce  Us  working  (apttal  to  tins  ex- 
irni.  it  ;  liould  make  a  capital  re- 
pa' tmiii  of  $8  (ler  shnn-  to  holders 
of  (-las>  \  shares  and  reduce  the' 
prefereiii la  1  pa'ment  to  which  such 
sliar-'liold(  rs  would  he  .iustified  on 
liquidation  ,  ro  $:'.2  per  shtire  in- j 
ste.id  of  $in  per  ?hare  as  at  iiresent  I 
lu  nvided  and  reduced  the  redemp- 1 
lion  price  of  Hie  class  .A  shares 
fmill  813. alt  to  $:;.5.ri6  .  .  . I 
l•.ilrIliIl•gs  I  iiief  I'aelur  1 

•Willie  a  strong  worl'iiig  c.ipital  ' 
[10-111011  I.s  du-elosed  m  Hie  com- 1 


Substantial  Gains  In  9 
Months  Newsprint  Exports 


in  Mic  t-eliriiur.v  issue 


THE  CANADIAN 
CHARTERED 
ACCOUNTANT 


miti^c,  which  has  been  elosciy  iden¬ 
tified  with  Hie  finH-ncitig  of  a  num¬ 
ber  of  Hie  larger  ATontreai  and  pro- 
vtnrc  of  Queber  undertakings,  while 
Aft".  Turpin  ha.s  hern  head  of  a  house 
tii.-H  hiis  been  prominent  in  Stock 
Excliangc  eirelc.s  for  many  years 
past.  It  is  understood  that  the  new  I  022, 
group  will  have  two  separate  busi¬ 
nesses.  one  in  Hie  investment  and 
the  other  in  the  Stock  Exchange ,  month  period 
field.  !  against  $7' 

The  Slock  Exchange  firm  of  S-a-  j  wall  hoards  $81 
vard.  'rurnin  R-  Co.  will  have  as 
partners  .1.  i-une.sf  Savard.  G.  IT 
Turnin.  \A .  .Maurice  Hodgson,  Chas. 

I'’.  Hart  ;ind  i^oiiis  P.  Gcllnas. 

The  investment  firm  of  Savard. 

Hodg.son  R:  Co.  Ine.  will  he  headed 
hv  tlie  following  officers:  .1.  Ernest 
Savard.  president.  W.  M'luricc  Hodg¬ 
son,  vtee-nresident.  i^ouis  P.  Goilnas. 

\  iee-nresident.  Charles  E.  Hart  and 
G.  IT.  Tnrniu.  direetors.  Godfrey  Bcr- 


Ottawa.  —  Substantial  itu-i  eases 
were  shown  in  both  voiiiine  ami  value 
of  newsprint  exported  duimg  the 
nine  months  ended  last  December  31. 
at  53.556.315  ewt.  worth  $08.,5tO.SS6. 
against  47,351,261  valued  ;it  $82,266.- 
tn  the  corresponding  period  of 
the  previous  fiscal  year. 

Exports  of  book  paper  iti  the  pine 
were  wortli  $606,267, 
.040.  and  pulp  and  fibre 
,010,  compared  with 

$800,173. 

Wood  pulp  and  .vereenings  e.xpori- 
cd  amounte(i  to  13.005,202  cwl.  wdrih 
$32,520,584,  compared  with  11.172. 
905.  at  $23,915,090. 

Exports  of  lujlpwooil  in  the  piiie 
months  totalled  1,:!26.316  (oid;. 
worth  $10,S15.ni7.  against  966.821.  a' 
$7,405,886. 


Coftlint;  «iiul  lunttol  of  iu.ahd 

fotliiirr 

Invriflory  viiluiition  ^inrl 
proftiK 

llud&on’k  Kciy  Compdity  aicliivrs 
Some  Icgdl  drcisiulis  for  cxcctjlort 
AiLOUiitin$(  probtcins  dt>d  solution:* 


Piiblisbrd  monthly,  $^.00  per  en. 
num  Subscription  open  In  all. 
Sample  copy  sent  on  request.  A. 
H.  C-irr,  Lditur.  to  Adelaide  Street 
l-'-Mst,  Toronto. 


I  Mv  idend: 


iHG  <.\iN  ii.r.  ro\i.  orjiriT 

\’ii  Iona  -  -  I'.rilisli  (.'olumbia.';;  coal 
production  increa-M'd  b.v  pioro  than 
loo.qno  ton.s  during  1037.  according  t  ■( 
Hie  report  of  1h,'  Cbier  tnipcctor  of 
.Mine:-.  'I  lii'  ontjint  I.-j.st  year  wig-  t 
tons  ag.-nn.'-t  i.3.36,:;75  In 


>.B.  niLKSi;  01  I  I’l  T  I  I’ 

l‘'roderieton  Make  pf  (  her  ;n 
N*-'v  Brun.'wick  ia."t  .vtar  uuTea,  ed 
4-1.9  per  cent  over  th”  prevnii  v'sir. 
according  l,J  a  li  deral  ''[lort,  at  .,97. 
162  pound.",  eonipared  v,  itti  112.101 


Surpl'i"  1,841.9-1,9  1,13.'>.729  1.108,5.90 

fen  fund  20.000  20,000  20,000 

U'trHdepr  .  750.000  750,000  7,50,000 

Italanre  .  .  1.071.945  365.729  338,550 

Karn  on  «tk  $1  91  *1  75  $1.75 

Mocking  Capitul  Position 

\\iukiiig  caiiital  account  again 
'-III)".?  an  excess  of  current  liabili- 
tip,?  over  current  assets,  .somewhat 
liigher  a,?  at  the  end  of  last  year 
titan  in  Hie  1936  balance  slicct  at 
$-501,407  as  against  $423,309.  In  con¬ 
nection  with  working  capital,  it 
slmiild  lie  noted,  however,  that, 
1  rimiiiencing  witli  the  1936  balance 
.'Uicci,  Hierc  was  a.  rhfinge  in  pre- 

sruiing  investments  of  the  corpora¬ 
tion  wliicli  involved  the  Inclusion 
"iili  tlie  item  for  bonds  stocks 
of  snhsidiary  and  other  corporations 
of  certain  m.'irkciahlc  Investmenf.s. 
.■'.et  'vorking  capital  figures  for  the 
past  3  years  crnniiarc  a.s  follows: 


Lower  St.  Lawrence  Power 
Interest  Covered  1.71  Times 


rofoiito  Burfdu  The  Linancial  Times 
Toronto.  —  lyower  St.  Dawrence 
Power  Co.  increased  opertiting  in¬ 
come  to  $3(15,355  in  1937  from  $277.- 
161  in  1936  according  Hi  a  prelim¬ 
inary  statement  siilijoet  to  Huai  au¬ 
dit.  Operating  ex|ieiiscs  and  tiixe." 
were  slightly  lower  th;i.u  in  1936  so 
ttial  earnings  iivallablc  for  bond  in- 
f.ere.st  and  depreciation  were  up  to 
$176,851  from  .$145,141.  Provision 
for  deiireeiation  wa.s  iiiereased  to 
$57,000  from  $.50,000,  leaving  $119,- 
8-51  to  meet  bond  Intcrcsl  a.s  coniiitir- 
ed  with  $9.5.111  available  in  1936 
Times  bond  interest  earned  before 
deprecitit ion  wa.'v  2  ii3  as  compared 
with  2.07  lu  1936  v'lnle  time:-  Inter 
r.'‘-t  earned  after  providing  for  de¬ 
preciation  wa.'-.  1.71  as  eompa  i  ed  wlHi 
1.31  in  1936  and  1.19  lu  1935 


Vancouver,  B.  C. 


f  urr. 

f'qrr.  I  labs  . 


S.T36.A2r.  fi.677.897  I3.4r4r,.78.5 
7.241.232  7.101.206  6.866.763 


Quebec,  Que, 


1938  Executive  Elected  By 

’Petr  Real  Estate  Exchange 


Winnipeg. —  .Mncli  Ic  ■  niiiiieron:-' 
Hian  they  were  In  Hu-  old  days  w  hen 
everybody  was  real  cslate  conccion.  . 
Hie  Winnipeg  Ile.H  i-L-iaie  l',\(-liange 
at  tlieir  annual  nicetin;:  here  report¬ 
ed  a  mciiiberr,lil|i  of  77 

'V.  .1.  Kent  wa;;  elected  piesniciii. 
;  ilceeeding  .1.  .A  I  ".  ,A'.iii:v  H  K- 
.lolilison  w  as  chosen  v  tec- preiUdent  : 
M.  W.  Argue,  secretary  i r('a..stj rer. 
and  tlie  following  director:',  for  two 
'ear  terms:  W.  W,  HancoeU,  A.  I' 
l/kldlc.  I.  .1  Swanson,  ft  H  Iloss, 
■'Iicliael  Scott,  W  E.  Taiflii.-.  .ind  I.. 
K.  .Iotm:ion  I  li<x  e  along  w  ith  d|. 
rector.';  elecled  la:  t  year  fol  two 
lerni.s:  I-’.  ( '.  Ilaniilton  '  S.  Gunn. 
1'.  H  Stewart.  E.  S.  I'o.shark,  (  .  ,M 
Simpson.  I’’.  H  Cole,  anri  I  .A 
Atkin;;,  make  np  tlie  hoard 


ir,  ;i,  lesser  degree,  hy  added  powei 
Tiuretiases  and  althoiigli  net  iueotuo  is 
liiglier.  Hie  linprovement  is  almoi.l 
entirely  due  to  ineroiised  indt-otier- 
aioig  reveiinc  and  stiviiigs  in  fi.vcd 
diarge:-  It  will  lie  olisi'iv ed  Hint 
onlv  t'vo-HiIrrl.s  of  our  uot  income 
IS  derived  from  gar.  and  eleetrje  o|i- 
er.ntions,  the  iiHier  one-third  lieiiig 
dciivi’d  from  eMraueons  [-onrees  and 
I  rni.stiiut iijg  tin  iinportaut  faelrn-  in 
ihe  m.'tlliK.'iiariee  of  low  rates, 

‘'Taxei.  tot.'Hled  $2. 903. .556.  an  in 
crease  of  .$379,326.  and  absorbed  13 
crnls  of  every  didlai  paid  liy  our 
cnr-tonier.?  for  gas  and  electric  ,ser- 
\  i>  e 

•'I'ho  Beanharnois  t.ighi.  Heal  R 
I'ov'-er  ('oiiipan,'  hai;  had  rct.lored.  ou 
a  modified  Is'isks,  its  eontiaet  with 
the  Hydro-Eleetrie  Power  Coniniis- 
.sloTi  of  Ontario,  the  revenue  from 
v'hhli  vvill  make  more  si'ciire  our 
large  mvestnient  in  llial  company. 

I  nder  Hie  coiid  It  ions  of  our  corltrael 
it  I.'-  mciiinhciil  upon  Ihe  Ih'aiiltar- 
iioi.s  I  oiiipaiiy  to  reduce  tlie  price  of 
povyer  to  ns  to  conform  to  its  modi¬ 
fied  eotitraci  with  Iho  Hv (Iro- 1  ilec- 
iiic  Power  t  (itninlisiou  of  Onlai  io. 

AiltliHiins  1111(1  llelteriiieiits 

"Capital  expenditure  for  the  vear 
.imouuteil  to  $883,107,  prlnetpallv  for 


Today,  the  malcmg  of  a  telephone 
call  half  way  — or  all  the  way  — 
across  the  continent  is  a  quick  and  simple 
matter.  The  all-C^nadian,  coast-to*coast 
circuits  of  the  Tran-s  Canada  Telephone 
System  make  thus  service  poissible. 


New  General  Manager  Is 
Appoiiiled  By  Brompton 


Brompfon  Pulp  R  Paper  Company  ■ 
iiniioiinee.s  the  a|itirnntmenl  of  P.  H. 
.Scovven  as  general  niauager  of  Ihe 
eonipaiiy  fo  replace  S.  L.  dot  .trier  j 
et  who  I1.J.S  resigned  . 

Mr.  Scovvcii  has  been  with  tin' 
Hroniplon  coinpany  for  ;.ixtcen 
.vear.s,  in  charge-  of  ItrafI  sales.  He 
Is  consequently  vvell  and  ftivorahl.v 
known  both  to  tin'  compiiny’s  eu.;  ' 
tomers  and  iil:;o  to  the  paper  trade  | 
in  general.  I 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


25.731.219 

9.098,341 

2.903,558 

2.57.3.122 

24.712,446  24,100.510 
8,818.968  8,159,767 
2..524.230  2,31.5.964 
2.471.245  2.410.051 

1 1.161.200 

10,898.003 

11.214.728 

2.585.483 

8.028..503 

3.372.407 

8,575,717 

7,869,500 

7.842,321 

6.733.771 

6.733.771 

6,733.771 

1,841.945 

1,13.5.729 

1.108,5.50 

20.000 

20,000 

20,000 

750.000 

750,000 

7,50.000 
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PROSPERITY  AIDS 
AGRICULTURE  IN 
THE  MARITINES; 

Fannen  Have  Shared  In  Thej 
General  Improvement  j 
In  Conditions 

PROGRESS  IN  DAIRYING 


I  I 


Maritla*  Bureau  The  FinaiiLlal  Timet 
Halifax  —  DisriissinR  agriculture! 
In  Nova  Scotia  during  the  past  year, 
Hon.  J.  John  A.  McDonald,  provin¬ 
cial  Minister  of  Agriculture,  slates 
that  "taken  as  a  whole  the  Industry 
of  agriculture  has  benefited  from 
the  general  wave  of  pro.sperit.v.”  add- ! 
ing  that  "what  is  more  Important.  | 
and  this  is  confirmed  data  gathered  j 
by  the  various  branches  of  our  pro- 1 
vinclal  Department  of  Agriculture., 
there  has  been,  during  recent  years, 
a  very  definite  progress  by  the  far-j 
mers  in  general  towards  the  organi¬ 
zation  of  the  farming  industry  on 
more  efficient  basis,  having  regard 
to  greater  production  Improvement 
in  quality  of  products  and  orderly 
methods  of  marketing." 

Pointing  out  that  "Xova  Scot  In' 
agriculture  Is  and  always  shall  he  I 
confined  to  certain  mam  lines  of, 
products,  for  which  she  is  ellmati-l 
cally  and  otherwise  eminently  suit- j 
ed,  he  mentioned  "ehlefly  among 
these  dairying,  hog  raising,  poultry 
products,  sheep  and  wool,  certain 
ilnee  of  vegetables,  apples  and 
small  fruits  of  certain  varieties.  Tn 
these  fields  definite  progress  is  be-  j 
Ing  made  but  they  still  furnish ' 
ample  opportunity  for  Increased  pro- 1 
duction  on  a  sound  economical  ba- , 
sis. 

The  Minister,  Inrldentally.  points ' 
out  that  this  province  cannot  hope  I 
to  produce  large  quantities  of  wheat  | 
for  flour  manufacture  and  that  much  { 
the  same  applies  to  the  greater  pro¬ 
portion  of  fresh  beef.  But  in  the  I 
lines  specified  he  says  "the  fear  of . 
overproduction  to  such  an  extent  as  I 
to  seriously  affect  market  conditions  I 
for  any  length  of  time  need  not  enc  | 
ter  into  the  picture  for  a  consider¬ 
able  time  to  come." 

Progress  In  Dairying 

The  dairy  industr.v,  he  pointed  out. 

Is  recognized  as  the  basis  of  agri¬ 
culture  tn  Nova  Scotia  and  progress 
In  increasing  the  quantity  of  home 
growTi  feed  had  been  marked  with 
more  than  1".000  acres  of  coarse 
grains  added  to  the  feed  acreage  In 
1337.  However,  due  to  weather  con¬ 
ditions.  and  in  common  with  the  rest 
of  Canada,  the  field  crop  yield  in  j 
1937  was  less  than  in  the  previous 
year.  But  despite  adv-erie  feed  con¬ 
ditions,  he  points  out,  production  of  i 
creamery  butter  in  1937,  in,  some  of 
the  best  dairying  centres,  showed  an 
Increase  over  1936  and  figures  to 
hand  indicated  the  closest  to  tho  6.- 
000,009  pounds  total  in  several  years 
whilst  cream  production  in  1937  was 
the  largest  in  some  time. 

Hog  Prodnetion  Donbled 
Hog  production  doubled  and  the 
bog  population  of  the  province  in 
the  past  five  years  showed  an  in¬ 
crease  of  10,000  head  whilst,  as  to 
the  poultry  Industry,  the  Minister 
states:  "It  is  probably  the  most  out- : 
standing  phase  of  the  production 
picture  of  Ibe  province  today.  It 
constitutes  an  excellent  example  of 
what  can  be  accomplished  by  the 
efforts  of  producers  themselves  as- , 
sisted  by  aggressive  policies  promot¬ 
ing  production  of  high  quality  and 
organized  marketing."  Approved 
batcherle.s  have  increased  from  4  in 
1931  to  C3  in  1937. 

Tho  Minister  states  that,  despite 
the  losses  of  the  apple  crop  during 
the  season  from  high  vclnds,  the 
apple  industry  has  enjoyed  one  of 
the  best  years  in  its  history  and  he 
rails  attention  to  the  remarkable  * 
growth  of  the  apple  canning  indus¬ 
try  in  the  past  few  years.  Two  such 
factories  were  in  operation  in  1901 
and  seven  in  1937,  the  output  in- 
rreasing  from  7.ono  cases  in  1931  to 
an  estimated  OOO.OOO  last  year.  'I'hc 
production  of  small  fruit  has  also 
been  substantial. 

Tho  Minister  states  that  "Nova 
Scotia  farmers  in  recent  years  have 
cn.no  a  long  way  on  this  road,  of 
which  tho  records  give  ample  evi¬ 
dence.  This  is  most  gratifying,  for 
the  evidence  shows  that  farmers 
generally  are  displaying  a  keen  de¬ 
sire  to  take  the  fullest  possible  ad¬ 
vantage  of  the  constructive  service 
offered  by  both  the  provincial  de¬ 
partment  of  agriculture  and  the  var¬ 
ious  branches  of  the  federal  depart¬ 
ment  represented  in  Nova  Scotia.  In 
The  main  lines  of  Nova  Scotia  farm 
production,  both  the  standard  of 
■  quality  and  the  total  productlo,n 
have  risen  within  the  past  few 
years.” 

progressiveTear 

FOR  LAMM  LOAN 

Profits  Off  Slightly  But  Increase  | 

Is  Shown  In  Assets  And  |  ij 
Depoiuts  During  1937 

Toronto.  —  Lamhton  Ijoan  &.  In¬ 
vestment  Co.  of  Sarnia.  Out.,  had  net 
profit  of  141.639  Id  1937.  Thic  is 
equal  to  6.1'7  per  cent,  on  paid-up 
capital  of  1769,730  and  compares 
with  net  profit  of  $44.Jk7  in  1936. 
Dividends  vicrc  continued  at  the  an¬ 
nual  rate  of  four  per  cent  and  sur¬ 
plus  was  increaried  by  $10,039  to 
$40,816. 

Assets  of  the  company  total  $4,- 
160,230,  an  increase  of  $68,714  dur¬ 
ing  the  year.  Increase  is  shown  both 
in  debentures  and  deposits,  tho  for¬ 
mer  totalling  $1,604,612  and  the  lat¬ 
ter  $1,007,518.  Included  in  assets 
are  cash  at  171,823,  bond.s  and  do-  | 
bontures  at  $523,823  of  which  $453.-  i 
174  Is  in  Federal  and  provincial  di-  i 
rect  and  guaranteed  is.sues  and 
mortgages  at  $2,858,964.  Real  estate  | 
held  for  sale  is  shown  at  $236,709.  | 
Interest  in  Lamhton  Trust  Co.  stock  j 
is  carried  at  $180,000.  I 

Tn  addilioD  to  paid-up  capital  of  j 
1789,750  tho  company  maintains  ai 
reserve  fund  of  $700,000  aud  profit  j.. 
and  loss  surplus  is  $40,816.  I  L= 
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anada  r^ermanent  IVIortgage  corporation 

Reviews  Yearns  Operations 


President  Reports  Greater  Activity  in  Mortgage  Investments  and  Improvement  in  Prices  of  and  Demand 
for  Real  Property — But  Points  To  Taxation  as  Building  Deterrent — Sees  Business  Conditions  Distinctly 
Re-Assuring— General  Manager  Suggests  Repeal  or  Modification  of  Moratory  Legislation — Sees  Manitoba's 
Economic  Base  Broadening — Saskatchewan  Outlook  Brighter — Alberta  Better  Econoniicallyt  But  Credit 

Threatened  by  Politics — Envisions  Greater  Canadian  Unity. 


PBESlDEJirfi  ADDRESS 
.^ddrestiing  the  .Innual  lii'iii'rHl 
SIoctiDg  of  the  shareholder;*  of  the 
(  anada  rernianent  MoHcage  I  orpor- 
adon,  held  at  fhe  Head  Offiee  of  the 
Corporation  in  Toronto  on  tlanuary 
ilM,  the  fresident,  Mr.  C.  Dordon 
Osier,  said  in  part: 

Ths  statement  which  h.t;!  .lu?t  been 
submitted  to  you  Is  tn  thi-  foi-ni  uitb 
which  you  are  all  familiai-.  and  it  n- 
quires  no  more  than  a  pas.'-ing  coni 
ment  from  me.  The  lot.tl  I'f  oui 
assets  and  our  liabllttiei.  Ij  ttie  p'lbl  c 
l»  practically  unchanged  from  a  year 
Hgo.  After  Writing  IIOO.OOO  off  out 
tifnce  I’reml.'ic.'.  wo  carried  forward 
out  of  our  not  carniiig.s  approxinia'.ely 
Jt.3.Cno  to  the  credit  of  llie  F’rofit  au  t 
I  c*jis  .\coount.  Two  faJrly  heavy  .cter 
Mug  uiaturitio..!  during  the  jca.r  were 
lenewed  or  replaced  by  new  money, 
and  that  Item  shows  an  increaj*e  of 
eor>!o  Sft.OOO.  On  the  other  hand,  our 
cui-reuc.y  debentures  are  down  by  ap¬ 
proximately  $730,000  show'ing  a  net 
mductlon  In  the  two  Hem.s  of  $636,000. 
This  Is  pracUoally  offset  by  an  tncrca.'’*' 
in  our  deposits  of  sllghUy  more  than 
$600,000.  For  some  ycar.s  part  we 
have  not  been  making  any  speeint 
effort  to  obtain  funds,  owing  to  the 
difficulty  In  .-ccuring  proper  liivcoi- 
ments.  The  eifuatJon  In  that  ro-specl 
Ls  s^omewhot  changed,  and  our  loan¬ 
ing  activities  during  19.37  were  grea' 

*r  than  for  fcvoraJ  year.-.  pa*.t  (.lur 
outstanding  mortgage  principal  wa.. 
lncrea.sed  during  the  yc.ir  by  *s:;9. 
POO.  The  Item  of  Beal  t.i'e  •■•p 
Hand  haiG  not  materially  di.iug'U.  .li 
though  we  have  had  very  fini'' 
indications  of  an  tmpro\crnep;  ui 
pricca  and  an  Incrcaoing  d  -uund  f  u 
properties. 

The  earnings  of  ths  Tm,  *  Com 
pany  were  slighIJy  dcmii.  <o'n 

par^  with  the  preceding  yrai.  owiiig 
partly  to  a  falling  off  in  the  I'turii 
from  our  raorrgage  and  other  inve.t. 
ments  and.  partly,  to  k  .  ubstan'inl 
reduction  In  tho  amount  of  our  <>u' 
etaiidtng  Guarante,-d  Inv'e.stnp  nt  i:-- 
ceipts.  .\ftcr  payment  of  the  u.-ual 
dividend,  and  writing  .43.700  off  mn 
Safety  Deposit  Boxes,  we  transferivxl 
to  Investment  Reserves  $20,000,  and 
earned  $3,100  to  the  credit  of  Profit 
and  txiss.  In  accordance  with  what 
has  DOW  become  almost  a  fixed  hab.t 
v\e  report  a  substantial  incrca.e  in 
our  Elstates,  Trusts  and  .Agency 
.Necount.  That  item  now  stands  at 
$46,650,000.— a  gain  of  $1,700,000  dur¬ 
ing  the  year.  There  seems  to  be  a 
sort  of  general  impres.-don  that  the 
a.sslbtance  of  a  Trust  Company  is  to 
be  invoked  only  after  the  doctor  and 
uiidcraker  have  finished  their  work 
May  I  remind  you  that  our  Trust 
t.'ompany  is  equipped  and  prepared 
to  undertake  the  management  of 
the  cstatc-s  of  the  bving  a;;  well  as 
to  administer  the  estates  of  the  dead. 

Business  ConditioDS  Eeassnriug. 

If  we  turn  from  tho  oon-vl deration 
of  our  own  affairs  to  a  general  »ur 
vey  of  bu-sines.**  conditions  through¬ 
out  the  Dominion  the  results  are  di.i- 
tinctly  reasourlug.  For  Uie  tir.st  ten 
month:;  of  tho  yaar  the  upward 
movement,  to  which  refaronct  wa.; 
made  m  oui  last  Annual  Kopurt,  was 
steadily  maintained,  and,  if  there 
■was  .‘■uhscquently  a  halting  or  hc.sj- 
tation.  It  wa-^  duo  almost  entirely  to 
causes  outiiide  of  ourselvnss.  The 
t.harp  recession  in  business  which 
occurrod  in  tho  United  States  during 
the  early  Fail  was  bound  to  have  ihs 
reactions  here,  but  the  fact  that 
tho.se  reactions  were  *o  slight  i;; 
striking  evidence  of  tho  progres.; 
which  this  country  is  steadily  mak¬ 
ing,  and  of  the  confidence,  and  in 
creasing  confidence,  of  our  people  in 
their  country’.  1-9  poablblUUos,  and 
its  future. 

Tho  growth  in  our  external  trade 
during  the  pa.-t  few  years  has  beeii 
very  sdriking.  lii  1 325  and  1926 
('anadlan  export.s  increased  by  7.1 '/o 
and  23%,  respectively,  a.s  against  cor¬ 
responding  increases  of  2.2%  and 
aud  8Uj%  in  the  erport  trado  of  the 
world  as  a  whole.  In  1927  our  ex 
ternal  trade  exceeded  that  of  the 
preceding  year  by  approximately 
216  million  dollar.^  to  a  total  aJmo.st 
equal  to  that  of  1929,  and  in  the  same 
year  the  index  number  of  business  and 
employment  advano'd  from  116  to  126, 
and  from  107  to  121.  respectively. 

Beace  Hriogs  Brosperitj. 

It  hu  bean  said  that  our  iratia 
figures  W'ero  largely  swollen  be 
<3ause  of  raarmamenl  progranunus. 
that  our  so-called  prospertty  l.s  of  a 
temporary  nature,  and  that  the  bill 
In  bu.sineso  which  occurrod  toward 
•  he  end  of  the  year  is  a  forerunner  of 
a  i-^evtre  and,  iKjrha.ps.  prolonged  de - 
pr*3j»lotL  In  reply  to  a  simdsr  •  uc 
fc-'istloii  made  In  Oreat,  Britain,  Su 
f.harlos  Craven,  Chainnan  and  .Msn 
aging  Director  of  A’lckcis  Arnu.tpDng, 
speaking  at  at  tfac  ttirj  'of  N<'> 

vetpber.  said. 

“Proplo  .';ay  that  this  prosperity 
in  engineering  and  steel  t.  criliic 
ly  duo  to  the  defence  programme. 

If  any  firm  Ik  largely  interested  in 
that  programme  It  la  the  one  I 
serve.  W'heti  1  tclil  you  that  in 
tho  .‘ttoci  works  for  the  first  seven 
or  eight  months  of  this  year  74'"« 
of  our  ou'put.  was  for  l•oInm'■rt■lal 
purpo-ses  you  will  realize  that  we 
arc.  not  entirely  di  [u  ndcin,  or 
very  largely  dependent,  upon  the 
defence  programme.” 

Subsiuntially  tho  .'^amc  thing  may 
be  said  here.  It  must  be  remomliered 
that  the  re.sults  of  1937  were  attain'd 
under  conditions  that  were  not  entire¬ 
ly  favourable.  There  wus,  for  exuin- 


nlr.  9  sharp  decline  tn  our  wheat  and 
grain  evpor*.-,  and  the  opportiinllie- 
iiffor'lvd  by  ii  .■-cries  of  trade  agree- 
emn's.  whiili  were  made  duriilK  I’'' 
Near.  h.-iV'^  nniy  tNCgun  to  be  evpiored 
It  IS  n  ini-.liike  to  a.esumc  that  Can 
.Idas  piwiv'idiy  dependt  upon  war,  or 
ihrrats  of  w.i  .  I.Hl'Our  trouble.s  ainl 
political  unre.'Nt  In  the  country  to  the 
Soutli  of  u.s  may  have  an  advers' 
effect  on  bu--'inea»<  during  Min  presen’ 
Near,  b'.il  fh<rp  I -i  nothing  that  we 
fear  lesa.  nothing  perhaps  that  would 
more  conduce  to  our  pcrniuncat  hone 
fit.  than  Nvorld  .«erurMy  and  wo.ld 
peace. 

I'arai  I'orrha.iiDg  Tuner  Ip, 

The  rtxiultr,  in  agricu.'tui-c  fur  19.37 
wei  ■  p.vt  ci’llruly  -ati;  factory.  .\ii 
'jttur  drought  in  the  Wc.st  cau.-'Cd 
almost,  a  total  crop  failure  In  the 
greater  part  of  Saskatchewan  and  a 
P'Ortl-m  of  .V’biTta  There  wene. 
however,  comprn.--ating  factois  in 
the  general  situation,  suc.h  a.s  a  rc- 
tnarkablo  recovery  In  Manitoba,  but 
the  nit  result  tva-s  a  decline  In  the 
value  of  field  crop.:  for  the  year  of 
approximately  65  million  dollars,  or 
al'aiit  10%.  The  most  favourable 
development  in  tho  agricultural  situa 
tion  was  a  narrowing  In  the  margin 
between  the  price  of  farm  products 
.And  commodity  prii3cs  .as  a  whole.  Fbr 
tho  first  timo  in  the  pa.sl  seven  ycar.A 
th‘  farmer’s  purchasing  power  reached 
the  level  of  that  which  prevailed  in' 
1926 

Building  Deterrent  is  Tnxtiion. 

In  building  and  oonstruot.lon  edn- 
’idct..  Micro  was  a  suhctajitial  in- 
<  leaoc.  ihc  figures  for  the  year  being 
I'"!  nidliou  dollars  as  again-st  162,600. 
01*0  dollarn  tn  1936.  Tho  increase  ex- 
1 1  lull'd  to  all  departments  of  building. 
—  re.-idential,  bmuncss.  Industrial  and 
siii;i?ierrmg,  and  to  all  the  Provin'ics 
ev'  i'pt  .Alberta  It  as  estimated  that 
r.>  mi  et  uui  normal  and  luuJIhy  re 
quircnicnt  .  in  ihi.x  ic.''pect  calls  for  an 
ann'ial  li'iilding  prograniiuc  of  ap- 
p'oxlmafely  300  million  'lollars,  and 
we  are  ;,(MI  far  ;  hort  of  that  objective. 

.\  sharp  i  l.^e  in  the  pru  u  of  building 
materiiil.s  during  Mie  '  arly  part  of  the 
i'lar  may  have  acted  a-;  a  deterrent 
t*o  fh'*  .sp' I  u'laliNc  builder,  but  our 
feeling  i.s  Miat  the  real  deterrent,  ;.o 
far  as  .■.ome  of  our  larger  centres  a.'? 
coru  ern'-d  at  I'-a- 1.  is  to  be  found  m 
ih’i  laxaiion  .■situation  \Ve  note  wiih 
■■•Hi L'faci ion  that  in  di.icu.ssloils  whicli 
b.iN"  taken  place  before  tho  fiowd. 

<’ jmim.-sioii  there  I.s  apparent  a  gen 
eial  acceptance  of  the  .•.latcment  ilia' 
our  real  c.stale  taxation  I.s  cxcc.-vsne 
and  unfair,  and  a  g'-neral  desire  ami 
d'ltcrmiiiailon  to  dl.scover  ami  provide 
a  remedy. 

t.tur  problems  of  over-goverjimcnt 
ynd  over-taxation,  about  which  w) 
much  has  been  .>;ald  In  the  pa.st,  are 
rccriving  practical  attention  through 
the  appointment  of  Iho  Rowell  Com 
mis.sion.  In  the  meantime  there.  I.s  an 
improvement  in  tho  finances  of  a  mint- 
ber  of  our  g'ovornmcnt.a.  On  the,  whole, 
despite  the  disappointments  to  which  I 
have  already  referred,  the  year  19:»7 
WH3  one  of  Improvement,  atvi  we 
enter  upon  tho  now  year  with  oon- 
fidenco. 

ELEST  VICE  .  PRESEDEKT  AM) 
JOI^’T  GE>’>:E.\L  MANAGEB'3 
ADDEES9 

The  Eirst  Vice-President  and  Joint 
General  Manager,  3Lr,  Jubn  A,  Row* 
land,  K,C,,  also  addressed  the  meeting 
and  said  in  part: 

is'OmeonH  haj  remarked.  In  speaking 
of  Canadian  busino.'i.s  conditions  in 
1927,  that  the  year  had  both  cloud:: 
and  sunshine,  and  the  tamo  thing 
might  bo  said  of  any  year  In  Canaiia. 
W’c  have  a  large  and  varied  < muiitry, 
but  our  skies  are  never  entirely 
overcast.  There  may  bo  darknc.s.'i  in 
one,  quarter,  but  there  1.-  sunshine 
in  another.  In  this  respect  what  i-u 
true  in  general  was  particularly  true 
in  1937.  In  other  word.-:,  busine.u.u 
conditl'ons  throughout  the  eountry 
wcp;  generally  good,  and  the  year 
cloiKid  with  considerable  promise  for 
the  future. 

If  you  will  look  at  our  Annual 
Statement  you  will  sec  that  approxi- 
ni.ilely  7.5^6  of  'Our  as.set.s  are  morl- 
gage.-:  on  real  estate.  .A.s  you  have 
frequently  been  told  In  the  pa.-t.  these 
inijilgages  are  not  only  well  diver.-.i- 
fled.  hut  aro  well  dUtrlbutcd  through¬ 
out  the  various  ProvIncas.  The  per¬ 
centages  have  not  materially  changed 
hi  nee  they  were  given  to  you  lad  by 
the  late  Mr.  Smith  hOmo  four  or  five 
yi'Uis  ago.  Tho  total  number  of  our 
mortgage  accoiinU:  at  tho  end  of  the 
year  n's..  16.640.  of  which  6,629  repre¬ 
sented  I'.-an  ,  on  farm  pro-perties.  They 
are  diitnhutcA  throughout,  the  coun- 
try, — 7.1b'"/?  in  British  I’.'Iumi'ia, 
■2ir'*i''o  in  the  Pralrie.i  ProN-inces, 

In  the  Provinces  of  ripfarlo 
cin-^J  Quebec,  and  the  remainder,  or 
'251%.  in  the  MarlUmes.  it  i.s  nbvi- 
ou.:.  therefore,  that  we  rnu.sl  ta,ke  our 
share  of  the  forHines  and  miafor- 
fNine.s  of  the  variou.s  parts  of  the, 

,  ouiitry,  end  that,  while  our  bu.siiu  .--.s 
may  be  .somewhat  slow  in  it,  re-opNinM  , 
the  incasuro  of  Its  success  will  U-  dc- 
f'limlned  generally  by  the  condition.s 
prcN ailing  la  Canadian  buiinc.-e:  a;;  a 
whole. 

SugKo&ts  Moratory  Law.s  Bo 
Moilifiotl. 

With  certain  re-ser\ j*  ion-  u 
be  ..ai'l  that  colled  ions  in  1927  \v<-ri 
gf>.>d.  .Making  -luc-  iillownn'-e  f'u-  a 
luwcrinu  ill  I  he  avcran,-  int,  i-c,.- 
i.ile.  and  for  di-suppointui.  ni.s  encouii- 
t'-nd  Ml  certain  .scclioii.  „r  ih,.  ,.,,1111- 
1 1  N',  our  inlerc.st  colled  i,, ns  were  sub- 
.sluiitmlly  bdlcr  Mian  111  1926.  Wc 


.'dirdcd  on  mortgage  principal  $3.- 
tlii.O'’'*.  11  i*cht  t;u-rc;u'H'  over  Mic  pc<  - 
•  dins  year.  .\.s  m-.i.st  of  you  arc 
.-•'NHic.  W'l'  .-f'l  huNc  In  tip*  majority 
"i;  I’lovti'cs'.-i  moiatory  legislation 
.sf  oin*  kind  or  another.  I!  i.-*  very 
diffidjl*  tu  ddcrminc  ju.st  what  offed 
I-  gislalion  of  Mils  kind  ha.:  -on  our  col¬ 
lections.  I-ixp'-rlence  lead.s  u.<;  to  b<> 
liev  'h«t  as  a  rule  our  borrowers  pav 
whe.-i  'liey  can,  and  it  may  b  that. 
».)  far  our  colledion-s  arc  cisin'crn 
ed.  thts  typo  of  legislation  d-jes  not 
inaicrially  affect  u.s.  ,\i  the  sanv' 
time,  the  legj.slation  I.s  vicious  in  prin- 
dplc,  and  it  stands  in  the  way  of  the 
';cc  nioicincut  of  mortgage  m-onic.-. 
I'hl.s  Is  a  matter  which  I  have  dis 
cussed  I'Oforo,  and  I  again  respect 
fully  .suggo.st  that  our  vanou.s  U-gi.sla 
live  hodu-.s  would  do  Well  lo  consider 
whether  tho  tlmo  has  not  arrived 
when  much  of  this  legi.slalion  .should 
De  removed,  or  .should,  at  lea.st.  be 
modified  In  Its  operation,  with  a  view 
to  it.s  ultimate  repeal. 

More  Euanti  Made, 

Our  loaning  activities  were  greater 
than  for  -some  time  post.  A.s  l.ho 
President  has  told  you,  the  amount 
of  mortgage  principal  outstanding  at 
the  end  of  1937  was  -some  $839,000 
greater  than  the  .amount  out.standing 
at  the  end  of  1936.  Our  lending  is 
mainly,  iudeod  almost  entirely,  on 
residential  properties,  and  there  wa.s 
au  increase  of  about  :i3%  tn  residen¬ 
tial  building  during  the  year.  ’J'he 
Increase  was  general,  but  it  extcn-l 
ed  somewhat  unevenly  throughout  tho 
various  Provuioa.s.  In  British  Coluni 
Mh.  It  was  approximately  in  tho 

Maritime  Provinces  fellghtly  better 
than  30%,  wheiya-s  In  ’loroni-o  It  fell 
to  about  25%.  A  .substantial  portion 
of  the  tnci'case  was  undoubtedly  due 
to  greater  activity  under  Tho  Domi¬ 
nion  Housing  Act.  According  to  the 
latoj-t  figure;:  n<.ued  by  the  Depart, 
loent  -of  FI  nance,  2,150  loans  hav* 
been  mado  under  This  .Act  np  to  the 
end  of  19:;7,  amounting  to  slightly  more 
III, an  13  million  -dollars. 

’I’hc  sy.siem  of  lending  on  rnorigagc': 
on  a  monthly  repayment  plan  I.s  not 
new  In  Ibis  country.  Wo  have-  always 
had  a  .snlvitantial  aniDuiit  of  thi.s  type 
of  bu.smo.ss  on  our  book.s.  For  Mu- 
man  with  a  nuxlcrate  Income,  who 
desires  to  acquire  and  own  his  home, 
l.ho  plan  has  much  lo  comnu-nd  It.  It 
enables  him,  by-  the  payment  -iif  an 
amount  not  greatly  in  cxce--..s  of  -a 
monthly  rental,  to  become  in  a  rea 
sonubl'-  timo  the  owiu-r  of  the  pro 
perty.  Wc  arc  restricted,  hmvever. 
by  law  lo  loans  no*  cxcoodliia  60r; 
of  the  fair  \alue  of  the  .-.ci  nrity 
offercil.  and  the  finaiuing  of  the  re 
maining  dnnng  tho  year.s  of  the 

depre.ssion.  wii.h  the  obsta'-le  in  Mu- 
N\ay  of  many  who.  under  norm.il  cc>n 
dition.s,  would  have  hutit  or  pur'-ha.-ied 
homes,  ’t'o  relieve  thi.s  situati-on.  and 
to  stimulate  building,  Ihc  Domiiiioe 
Housing  Art  was  passed.  It  permit.s 
lo.-xus  10  be  made,  on  new  re.sidentlal 
property  up  to  S0''k  of  the  fair  vahu- 
— ;P%  of  the  value  being  advanted 
by  the  Dominion  Government,  and 
tho  remaining  60^2  or  less  hy  a  lend¬ 
ing  institution.  You  will  appreciate 
the  extent  of  our  parilcipation  In 
lending  activities  under  the  Act  when 
I  tell  you  that  13%  in  number,  and 
914%  lb  value  of  all  the  loans  in  Can¬ 
ada;  35%  in  number,  and  value  of 
tho  loans  in  Nova  Scotia:  60%  in 
number  and  value  of  the  loans  in  New 
Brunswick,  and  50%  in  number  and 
39%  In  value  of  the  loan.s  lii  British 
Columbia  have  pas.sed  through  the 
office  'of  our  Corporation. 

Manitoba’s  ({nick  EecoTcrr. 

Tho  picture  presented  by  the  Prairie 
Province-s  during  tho  year  is  ono  with 
light.s  and  shadow.^,  with  tho  illght 
falling  on  Manitoba.  To  a  greater 
extent  th.an  either  ot  the  other  Pra- 
vinccs,  Manitoba  has  oea.sed  t-u  bn 
dependent  upon  wheat,  and  has  de\x'I- 
oped  mixed  farming,  mining,  and 
manufacturing.  At  tho  .same  timo, 
their  indu.stne.s  rest  largely  upon  an 
agricultural  foundation,  .and  when 
wheat  fails  and  pa.sturo.s  fall,  their  In- 
dustric.s  suffer.  Manitoba  had  Its 
.share  of  the  misfortune  in  the  years 
of  drought.  Indeed,  nothing  could  bo 
inoro  desolate  than  portions  of  the 
:-a)uthcrn  part  of  the  i’povlnce  in  the 
years  1932  and  1924.  They  ate  now 
getting  thf  ir  .-.haro  of  tho  quick  re- 
oovery  that  c-onie.s  lo  Iho  Wc.st  with 
the  return  of  moisture.  In  the 
N-car  I9.'i2  the  caliie  of  a.II  the  fiel'l 
cr-op  ;  "f  t  he  PrcN  mee  w.xs  $35.650.<i00. 

In  the  >  <  ar  1926  it  had  inereased  to 
$51,000.00(1.  and  1n  the  year  1937  lo 
approximately  $90  000.000.  With  the 
exemption  'Nf  a  'Oinparat Ively  small 
area  on  the  wef,i,.i-|i  ivnm'lary.  tho 
wh-.olo  of  the  ProN  ince  .-.prang  into  pro* 
duction.  ’rii>N  in'I'istrial  output  stww- 
ed  an  mcrcai.e  of  al-oip  12%.  and  min¬ 
ing  advanced  from  OH  to  14  million 
dnllara.  b'lt  the  busine.ss  hou.'.ra  i9f 
Winnipeg  deriN  ed  aimo.st  as  mueh 
benefit  from  the  mliiin*  de\elopment 
in  the  Ling  La-  District  of  t.intario 
as  from  those  Ncithiii  iheir  onnii  Pro 
vlhce.  Building  pcrinit.s  in  Greater 
Winnipeg  incrca--c'i  In  valno  by  .90%. 
over  the  prc  cding  year.  ( ’ollectioiu- 
of  both  prini-Lpal  .an-l  interest  were 
greater  Mian  they  liavo  Ix.-eii  for  m.iny 
year-,,  and  thr-i-e  has  been  a  revival  of 
.a  market  for  f.arm  propyrt  ios.  ’I'lio 
change  winch  ha  taken  place  in 
.M.iiiit'ii'a,  i..  iinp'iiani.  not  merely  f-or 
Ml'-  l‘ro\  in'  c  it.sf  If.  Vnil  liccan-.e  of  the 
bdiring  NN  Ill'  ll  it  has  'Ui  ihc  w  Injic 
agi'K  III*  ni  III  pi')l)lcni  of  ihc  West. 

Sa-k.il'  lic.van  .nffi-rc'l  one  of  the 
W'irsI  '-rop  ra:liiri:.  in  its  hi.*-loiy.  A.: 
a  I'-iill  of  Mie  In, I,  dry  NvcaMier  in 
.Inin  .'iinl  .Inly  the  cp.ip:.  in  alnnis' 
90%  of  the  Province  Nverr  practically 
dc.-*!  royi-d.  With  a  '>'/r  rcdin  lioii  in  the 
01  reage  iiinler  i-nlt  ivat  ion.  grain  pro- 
dinlion  dropped  from  201.800,000  bus¬ 


hel,.  in  1536  t'o  62,775.000  hu.-shelti  In 
19  W.  and  the  \alue  from  about  $140.. 
POO. 000  to  Ics;  than  $50,000,000.  Tim 
farmor.s  of  baskatehcwuii  might  w-c!l 
be  pardoned  If  they  gave  way  to  a 
feeling  of  de.spair,  but  the  fact  I.s  that 
those  who  know  tlni  country  best  aie 
Ml.-  nuvit  confirmed  In  their  optiml.sm 
irgardiiig  it.  «dur  lnvrattuent.s  In  the 
Pi-ovineo  are  sub.stantlal,  rcpmeontlng 
9.70%  of  our  total  Investments  In 
mortgage.s.  and  it  might  be  of  Interosl 
lo  you  that  I  should  ."ay  something 
of  tho  geiioial  altualjon  and  of  the 
e'liidilions  which  the  baskalubewan 
funner  ha;*  to  meet. 

Drouglits  RcTur  Regularly. 

It  sei-tii.s  to  tH:  a  fact  ttiat  the  bes* 
glade  of  NN  li'.-at  la  pioducid  In  sumi- 
nrnl  climate;..  The  gia'ie  of  wlieal 
produced  In  ba.'-kalchewan  I.-,  unatir- 
ia;-',cd  In  the  nvoiI'I,  but  il.s  pruductloii 
from  year  to  year  depciida  upon  a 
fiivuuruble  'dimale  and  favourable 
NNc.iMicr.  W  tiat  sc*'m»  tx>  be  iisjuiivil 
I.s  a  moderate  amount  of  moist ui-e. 
with  ralrifalt.s  at  the  i>rop<'i-  Mine,  and 
I  he  margin  lictween  a  productive  and 
a  ijori-pioductivo  year  in  the  matter 
of  lalnilatl  t.s  nariow.  The  fccorda 
;ihow  that  baskatebewun  la  subject 
to  pcriiolu  of  di ought,  which  P!cur 
Nvtth  regularity,  and  aiw  fairly  nigu- 
lar  in  their  duration.  In  that  ir.ipect 
Nvh.it  has  occuiTi'd  during  the  piu.' 
few  yearsi  has  also  oicurrcd  periodical¬ 
ly  thivughout  the  whole  i*crlod  of  Its 
history.  Iho  lesulln  may  have  b*.-t-ii 
more  dtsaitrbus  than  on  previovia  oc- 
ca;  loifi.  but.  fundamentally.  Iho  con- 
dittiin..  am  the  rame.  They  arc  du» 
.^pparcutly  to  tho  operation  of  natural 
forixqi,  whti  h  neither  tho  thjveramcnt 
nor  thn  peophN  Can  control.  With 
grr.-itrr  cjrpcrience  and  wider  ‘Observa¬ 
tion  the  operation  of  tbeao  natural 
foiccr.  will  hotter  understood,  and, 
11.  a  result  of  greater  kiiowlcdgo 
.•Mid.  perhaps,  better  agrluultxual 
method;.-,  the  farmer  of  the  future  will 
he  hotter  atrtc  to  adjust  himself  to 
Mie  condition;*  under  which  ho  must 
operate  and  set  up  Jn  tho  fat  years 
ii  .-icrvcp  against  th(N  lean  years  which 
are  bnind  to  follow. 

’I’hcn-  are.  however,  certain  condi 
lion.-!  In  Sit-katchewari  which  added 
materially  lo  the  tnl.sfortuncs  of  the 
pa.st  fcNV  ycar.s,  and  for  which  tho 
•jovcrnmcnl-s  and  the  people  them 
.si-lves  are  largely  responsible,  q'herc 
are  .sections  of  land  which  are  na- 
lurally  pasture  lands  of  a  very  high 
'lualily,  hut  are  not  adequate  to  Ihc 
annual  production  of  gram.  F’nfor- 
lunatcly.  lhe.se  lund.s  were  brought 
under  cultivaMon  and.  when  tho 
drought  I  lime,  their  power  of  resistan- 
ei-  was  gone.  The  result  wa.s.  that 
not  -only  wa.s  them  a  crop  failure  on 
Mu-se  land;.  them;.elvos,  but  Iho  pro¬ 
tection  and  pasturage,  which  tn  their 
natural  condilJon  they  would  have  .af¬ 
forded  to  adjoining  areas,  wem  lo.st. 
P’or  that  situation  the  Governments 
.and  the  people  were,  mainly  rc.spoii- 
sible,  and  the.  damage  which  they  have 
cau;;ed  they  can  to  sonie  extent  repair. 

Saskatchenan’s  Uuduuk  Briglitens. 

This  part  of  the  problem  is  being 
faced  In  a  resolute  and  praetlcall  man¬ 
ner  by  the  Depaftmenta  ot  Agricul¬ 
ture  of  tho  DumlrUun  and  of  the  Pro¬ 
vince.  Soil  survuys  have  been  made, 
and  the  plan  adopted  to  i-o  re.store  to 
gra.sM  and  pasture  tlioso  traets  which 
are  cti.sentlally  pa.stum  land,  to  furthc! 
a.sslst  by  tho  building  of  wafer  dani.s, 
dugouts,  and  other  contrlvancxa*  to 
<onservo  the  water  supply  and,  to  a 
limited  extent,  when*  It  i.s  praetieahle, 

10  con*rtruct.  irrigation  works.  Set¬ 
tlers  -on  the  areas,  'whieh  aro  to  bo 
restored  to  gra.s.s  and  paslur*'.  will  be 
iilloeat«xJ  to  other  land:i  whicli  at  1 
bettor  adapted  for  crop  producM-.in. 
'The  undertaking  Is  a  laage  0110,  and 
tho  ex.pen.-'o  invcylved  will  not  Iki  small. 

.At  tho  sa.mo  tinio.  It  ds  iiiunoy  well 
spent  if  it  prevents  a  pceurrcnco  o'* 
wh.it  Saskatohowan  has  had  tio  endure 
in  reecnt  years,  and  delivers  tho  coun¬ 
try  at  large  from  an  annual  recur- 
renco  of  tho  bunden  of  relief  expen¬ 
ditures.  In  the  meantime,  naturo  ba:> 
como  to  their  as.sl.stanc-e.  The  ex- 
pericnees  of  tho  year,  both  In  ManJ- 
toha  and  Alberta,  show  conclu.sively 
that  Ih'i  moisture  Is  cl-oslng  lu  on 
Southern  Saskatchewan,  both  from  the 
Ka;-l  and  from  tho  West,  and  the 
latest  and  nio.st  reliable  reports  aro 
that  tho  sub-.soH  moisture  condition, 
m  a  very  Iarg<i  part  of  Southern  Sa**- 
katc.hewaii.  Is  more  promising  than  it 
h«  1  be.en  for  many  year;-..  It  must 
not  be  ;is;-iumed  that  tho  oitginal  mol.i- 
turo  condition.)  have  been  entirely  ro- 
f'toiTd.  It  lu  pnibablc  tha.t  during  tin. 
coming  ;',N-a:.ori  money  wdl  bo  lost  In 
■?cc,j  grain  for  tra-cu  of  land  which 
will  again  rcgk.tcr  a  crop  failure,  bu' 

Ih'i  ino.-.t  experienced  of  tho.--*i  whia 
I-ii'jw  i-ho  oyndltlons  In  Iho  Provlnc; 
.'igrco  that  th'i  genoral  ouLl-Jok  I* 
hopeful,  aud  am  opLInilsUo  rugai'diiig 
Mm  crop  f<sr  tho  oomlng  year. 

Alberta  UeU**r  Ecouuniically. 

A  |Mu-t.i-.on  of  tho  Pfovlnco  I'f  AJ- 
heria  fall.-,  within  Iho  ai-ea  which  t.s 
i.'iliji'i  t  lo  recuiTtiig  periods  of  drought, 
and  -luring  Iho  pa.-.t  fcNV  years  It  has 
.suffered  ill  tho  .'-ame  way  as  Sinkul- 
eheNvaii,  but  vierltaps  not  to  Iho  .-laMU 
extent  .A  of  luliis  during  the 

latter  pait  of  Uio  surruner,  aivl  eon- 
t liming  In  tho  l''all,  matorlally  N-hanged 
Mm  pil  l u re  f'lr  the  current  year,  and 
th'-  pro.sp'-ct;.  for  th*:  future.  In  1936. 
with  ;,ligliily  mom  than  II  mJIlIjn 
•T  ie;,  imd'  i  lulMNatInii,  Alberta  pi'*- 
dueed  1  29,x;',2,000  hu.-liels  of  gi a m  nnH’; 
Naim-  of  $63, •!(><, noil.  In  1937,  with 

11  . SI  3.000  oere::  oii(l*-r  eiiltlvu'lon  t  he 
yir-l'l  Nvas  I76.6.i0.00o  bunhel.s.  nixl  the 
Nolue  $110,465,000,  an  linprovi-inent 
for  the  js-ar  of  27  rmtiioii  dollars. 
'I'her;;  was  also  a  sub.slantial  improvo- 
rnent  in  oilier  (liieetlons.  ’I'he  rotmn;. 
from  the  :-a1e  of  ealtlo  during  1937 


were  approximately  $2,600,000  giyater 
than  during  1936.  and  doublo  tho 
amount  realized  lit  1932.  Ihivelopmeiit 
in  Iho  oil  fields,  which  are  still  proh- 
ably  In  their  initial  .slage.s,  doubled 
Ml*'  output  of  oil.  and  priyduced  a  reve¬ 
nue  of  $4,900,000, — appruxlnjattdy  3 
mfllloii  dnllar.s  imjtNo  than  iu  the  pre¬ 
vious  year.  There  was  al.so  a  sub.slan- 
l.'al  Ine.ivaae  In  tho  liinibur  iudustrv, 
hut  a  llight  falling  off  tn  the  oiiipul 
*'f  coal.  On  the  whole.  biGlness  in 
the  Fiovinee  wa-i  f»»-Mer  than  In  1936, 
iiud  the  diV'Jded  Impiovcnient  in  moi.-i- 
lum  oundltluti;.  In  Iho  South  give.i 
added  hope  for  the  fut.uiu. 

Tulltlcs  Impair  Credll. 

It  la  uiiforiunati*  that  as  much 
l  annot  be  said  for  the  pollti*  al  silu- 
slioii.  It  Is  sllll  unsettjed  and  t.* 
doing  much  to  Impair  th>>  credit  of  Miu 
I’i'ovliico.  A  year  ug<>  1  tnade  ivfi-r- 
enee  to  certain  legislat  ion,  w  hich  wa  * 
pa-Nsed  In  August,  1936,  and  wii.s  iu- 
leiided  to  effect  a  ivuinpuJsory  reum- 
Moii  ill  mortgage  debts.  'This  Act 
was  declam-d  invalid  by  the  Dourto  In 
the  Spring  of  1937.  A  number  of 
Statutes,  which  wei-e  pa.s.sed  at  .*  sum¬ 
mer  sHsslon  of  tho  legl.slalupo.  wePs 
disallowed  by  tho  IXimlnian.  and  a 
number  pa.ssed  at.  a  session  held  lu 
September,  woro  held  In  rcserv'e,  aud 
their  validity  will  bo  determined  tn  a 
referenco  to  t.n«  Pupia-nm  Pourt  of 
Canada,  on  which  .fudgmont  has  not 
yet  been  given.  There  .Is,  however,  Fi 
effect  through  the  Province,  a  geiier.jl 
moratorium  which  Is  very  broad  iii  It-N 
appllcatlan.  How  far  it  Interforr.i 
with  oolloctlon.-!  It  l;j  not  /-ai-y  lo  sit,*, 
but  what  T  stated  at  the  outset  appliou 
In  Alburta,  as  wall  an  ebewhe’-o,  i.hat, 
as  a  rulu,  our  borruwor.s  pay  wneii 
they  aro  able  to  do  It.  Tho  barvi'at- 
Ing  and  marketing  of  tho  crop  wa-* 
a  little  delayed  by  weather  comlitlont, 
but,  on  tho  whole,  oollectioua  were 
woll  maintalnod. 

Alberta  Vrni  5ecd  Capital. 

■JTie  Province  of  Alberta  i.s  naturally 
a  rich  Province.  It  hu-s  had  In  Mi*i 
lust  quarter  of  a  century  a  remark- 
able  growth  both  In  population  uo'i 
III  wealth.  That  development  must 
be  attributed  to  tho  cuurugn  and  iw- 
Kourccfulnes.e  of  tho  early  aetllers,  aii'1 
the  faith  of  th-9so  uuL-.lde  tho  Pmvin*** 
who  wero  propand  to  risk  their  shv 
Ing.s  In  It.  'riio  development  or  .\ii>,-it.i 
Is  not  by  any  iiieanH  ixunplete.  ’riu-ie 
will  be  the  .same  dernand  for  tiapltat 
in  the  future  hh  there  has  been  tn  Mu: 
past,  and  It  Is  of  vital  Iniporl-xiiC" 
that  tho  credit  of  the  Provin*-*-  aii'l 
of  the  people  .should  b*;  rri.tmlalued 
The  polnica'I  aetivitlea  of  tho  pa  t 
eighteen  months  have  not  only  b-en 
unpr<9durti VO  of  useful  re.'oilfs,  but  are 
of  the  typo  whioh.  If  oontlnuod.  will 
do  Irreparable  *lainage.  No  ono  doubts 
what  tho  ulLIrnato  outcumo  of  Mu* 
prc«5Cjit  r.llua.tton  wtlj  be.  .All,  I  think, 
will  admit  that  the  solution  of  then 
pulltleal  prohlem  must  bo  found  by  Mu 
pcoplo  -of  Alberta  fhumaelv.*5s,  and 
within  their  own  Pi-ovlnce,  hut  *in; 
may  bo  permitted  to  uug-gej-.t  the  r -I  't 
for  unity  among  all  i Ight-tblfiklng 
cltlzeius. 

Tho  Pre.sldcnt  h.xs  referred  to  tho 
appointment  of  tb**  Rowell  i  'ommlss-on 
III  .August  la.it.  'I  he  ob.teel  -of  flic 
appoint  ment.  In  th*-.  laiigutige  of  ih-i 
Order-in’-(7ouncll.  1.-*  to  provido  for  a 
reexamination  of  Iho  *'conomiii  and 
financial  basL*  of  C’onf*  delation,  aiel 
of  the  distribution  of  legislative  power) 

In  th'J  light  of  the  .social  and  eoonomie 
<  haiigco  *>f  the  last  seventy  youra.  Tint 
Commi.sslon  U?  Instructed  to  examlno 
Into,  and  report  upon,  not  only  puhlio 
d'lbln  and  public  c.xpendlture..  gen*;ral- 
ly.  but  tho  wholo  subject  of  taxation 
In  Canada, — tho  sources  of  revenue;*, 
the  amounts  ooMoertod,  the  ine*ho«l;i  of 
collection,  Iho  dl.-rtributl'on  of  tho  bur¬ 
den,  and  tho  efficiency,  or  otherwiao, 
of  -our  taxing  syntem.  Tt  Is  also  in¬ 
vited  to  make  such  reooinmenda;iO!i.s 
a.s.  In  its  judgiment,  will  tend  to  .secuia 
"a  proper  cari-ying  out  of  the  Fcdt;rol 
System  In  harmony  with  national 
ncid.s,  and  tho  promotion  of  national 
unity.”  A  numb*;r  of  .sittings  have 
been  held,  and  brieirs  and  atgunicnts 
are  being  prc.s«nted,  by  the  various 
Provincial  GovemmontH,  and  by  groups 
and  A.ssoclatlona  Tsipre.sentlng  the  vari- 
lOiis  acUvlilcs  of  the  country. 

A  Free  And  United  I’eupk*. 

We  aro  not  trying  to  "clean  the 
slate”  and  rnako  a  new  starL  W  e 
are  trying  to  alinpllfy  tho  maohlnery 
and  eato  the  burden  of  goi erumi'i't 
and  taxation,  and  t*>  stix-ugthun  Mm 
foundations  ou  whlirh  our  naiioiiaJ 
.sir  (letuisj  rests.  Our  problem  lo  coj  cn- 
llaily  oo'i  *if  rev;on.structJ.in,  reiioncl 
lla'Ion.  and  adjustment.  It  ho;.  ;:pruiis 
tiaturally  out  of  our  progr*.-.sa;  and,  if 
Up  ofpNctlvo  iiolutton  hi  ps.'.i-nttal  t.i 
our  furth'ir  progisu,:',  that  t.uiluiK'P 
niu.-t.  accord  with  our  history  and  ’he 
genius  and  character  o(f  uur  psopln 
Our  risud  dow:  not  lu*  In  tho  dlr*a;ii"ii 
*)f  the  I'aialiiarlaii  .state.  Wn  hu.v*- 
little  faith  III  dictatoru  oi  dietat,'}i ship  ,, 

—  lh*Nlr  inelh'Jtl.i,  ihxli  value,  or  c**  !* 
fheir  cff|.;li  n*-y.  Th**  happir  .t  and 

soc‘:>’.-isrul  pt.*plea  of  th.*  **"*1*1 
ai*i  the  five  p«N_.p|i).s,  jin*j  *Ne  h-iN*, 
seen  In  OUl  Cxp*-l1i  ll*  IN  h')W  .SNvIft  illKl 
d'-*-l;.lv»j  the  action  -i/f  a  gis'iil  Nji-nio- 
ctBuy  may  h**.  Nell  her  d„  we  pro- 
poso  to  *Jhi;<olv*}  our.selvo.-i  Into  a  num- 
b*Nr  of  .s*-parulc,  M*iver«lgn,  and  totally 
Independent  ntalo.:.  Our  cxp<-i  n-ric*- 
ha;*  al.so  shuNvri  u.:  that  In  our  nalhniiil 
liiilly  li*-j*  our  ;iti-i-ngih.  Wo  want  one 
I ’anada,  not  nin*-.  not  ev<-n  flv*-.  (.'’on 
fcd'-iatl'in  *va:i  not  th*;  NNoik  of  a 
moiiK'iit,  oi  'of  a  niiin,  or  of  n  group 
of  men.  It  Nva;:  an  utije*  Mv*-,  jiM;iiiii-it 
at  Ihi-  *-nrt  of  a  long  .m  I  .;iormv  Jonr- 
n*'.v.  and  on  It  our  iiitMiiinil  ('\i.'!t*'ii*'i! 
(|ep*-iuLs  l,*‘t  It  not  Imn  imagined  Mint 
the  faith  and  vision  of  TStiJ  liiivo  hi-nn 
I'.ist,  or  that  *xhal  nvuo  Mi'-n  a*'hi(;ved 
NN'ill  n*iw  b*'  ligtilly  Mir*)wn  away. 
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Ci>n.^r«c«on  As.’r,  Head  AtB  Optimistic  !  "*“* 

Bat  Cautionary  Note  Voiced]^ 

‘  U  ^  *  Association  Convention  In  Montreal  Told  Of  Rising  Sales  i 

British  Market  —  Current  Year  Also  Marked  ! 

Continued  Good  Business  I 

With  t,alca  of  lumber  l«  the  Unit- j  the  ras*  few  ycara  unnl  (oday  the  j 
f'l  Kinedom  toarinc  to  rccoid  lev- |  greatest  export  njiirUct  for  our  luiu- I 
els  In  Uir,;  an  optimistic  outlook  «asj  brr  is  the  United  Kingdom.  " 

\olccd  generally  for  the  current  year  roncerning  tran-sportatiou  matters  ,  > 
at  the  .‘inth  annual  meeting  of  the  on  the  rates  of  lumber  from  eastern' 

I  of  tlie  (  aiiiidian  Kiimhermen'.s  As-  Canadian  territory  to  ofrieiai  clas- > 

I  sociatinn.  Iield  in  Montreal  this  sificatlon  territory  in  tlie  United  | 

I  week.  President  N.  K.  Hlair  his  States.  Sargani 
iidilress.  did,  'uite  "This  covered  by  the  dc-  i 

,,f  raution  <if  the  recession  cision  of  the  Interstate  Commerce  | 

J^L'  lip  iiiisine.s.s.  Mr.  Hiiiir's  remarks  Commission  In  I.  &  S.  lioekct  N'n.  i 


GOOD  INCREASE  IN  1^’'“*''““’”' Lumbermen  Are  Ootimistic  !  »•““!>  lumbermen 
OPERATING  PROFIT  j 
OF  LAKE  ST.  JOHN 

Shown  25  Per  Cent.  Higher  At 
$1»000,984  —  Net  Almost 
Doubled 

90  CENTS  OI'TcOMMON 

Working  Capital  Showed  Im> 
provement  To  Extent  Of 
$100,000 — Output  In  Excess 
Of  Preceding  Year 

tamings  equal  to  $10.98  a  share  of 
preferred  slock  la  reported  by  Lake 
St,  .John  Power  &  Paper  Co.  Ltd.,  for 
1937.  thi.s  after  all  charges.  In  tlie 
preceding  year  net  earnings,  after 

lower  charges  for  bond  interest  and  lumocr  aim  .  „  .  i 

depreciation,  were  equivalent  to  $‘..79  c.  d  uaURI.NUTON  vicepresj.  die  veais  njc.  to  19:19  inclu.sive.  with  i  "The  arrangement  did  provide  for  j  STANIKOHTH.  president  of! 

a  .share  on  the  preferred  stock,  dent  of  Anglin-.Norrross  Corp..  I.td,,  qnatillfies  and  values  of  e^xpori.^.  and  ^‘'"‘'ellation  of  ihc  eommodity  ^  g,an,forfh  immber  Co.,  Ltd.,  of: 

After  deducting  full  preferred  divi-  who  was  elected  preshleni  of  the  i  percentages  of  each,  hut  with  incom-  .V"  ^  '  Montreal,  who  has  been  elected  pro- ; 

dends  the  company  last  year  earned  Canadian  Construction  Association  :  i.Iein  fienre.s  lor  ITlfi.  \Vc  have  had  ;  •"incallon  territory  and  in  lieu  there- ;  .sidmt  of  the  Canadian  Tmmbcrmcn’ii  j 


follow  in  pari:  !  4b.3.9.  covering  lumber  moving  lie- 

At  our  meeling  ;i  year  ago.  we'  tween  potnt.s  in  offici.al  cl.issific.'i- 
provided  completed  figures  showing  '  tion  territory, 
file  .-ivcrage  annua]  production  of  CaniicIIalion  Protision 

hiiiibrr  iinrl  tjiiibrr  in  i  tiiiJHlH  for  .  ...  .  .  , 

ll.e  vcdi  s  199.;  to  I9:i9  inclu.sivo.  with  ,  ‘  ai-rangcment  did  provide  for 


TWENTY-FIFTH  ANNUAL  REPORT 
of 

The  Waterloo  Trust  and 
Savings  Company 
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Offlrw  rrrmlN#i. 

And  Kitchener.  Includirc 
Sstfo  Pcpo.sft  etc., 

end  Fixture.?.  Calt,  an«l 

Preston  . .  Ji 

Oflirr  n*'al  V^fatc . 

Morf Ka . $  PJ.") .S'.l.'i . "5 

interest  tluo  nnd 

flrerued  .....  fl4 

l»OAn4  on  Serinifleji  fin  • 
cltidlnc  $27.t>in.r*<  pgalnet 
<\>TnpHny’«  ovvn  etorU)  . 
Ooinlnlon  and  T’rnvInclBl 
Government 

nmirtix . I.TITM.dl 

Cannflinn  Municipal 

Ttnnda  .  IS.O’JOm 

Other  Pnndfl  and 
Tiebfnturee  Kd.flflC  P4 

Ftoekfl  .  7,n2-.«8 


LtABOATnES 
i  APITAL  ACCOtTMT 

Capital  fPald-up)  . . $1,000,000.00 

i*cn«'rai  Tleaerve  £09,000.00 

Inwatmwt  I^aer^"e  200.000,00 

Pix-Mend  dt^clared  fPald 

.Tan.  8rd.  1038)  .  20*000.00 

rrmdslon  fe-  HoA’amment 

Taxca  .  21,145.78 

Profit  and  Loe«  1T*289.57 


fIrndB  thp  company  last  year  earned  Canadian  (  on.struotion  A.ssoriation  jilrto  ficnrca  tor  in.'iii.  Wr  Tiavo  bad 
90  cents  H  share  on  the  lon.ooo  sharc.s  .Tnnual  meeting  held  in  Que-  di.s|rlhutcd  now  a  similar  statement, 

of  common  stock.  "VA-orking  Capital  bee.  wiili  completed  figures  for  193d. 

during  the  year  was  improved  to  the  - - -  ,.nn  will  see  that  nrn- 
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eolrp  . 
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extent  of  almost  $100,000.  _  _  ■■■*«* 

In  submitting  the  report,  the  presi-  11  P  PUAIm  MCM 

dent,  A.  Stewart  MeNfcbols,  states  !/•  V.  xJllnlll  liiljll 

that  mill  output  showed  a  satisfac-  I\TIY|T|^i>  /vkt  vnnTiwi 

tnry  itierease  over  1936  but  that  sinre  IIILLLU  f|M  IvvIIC 

the  beginning  of  this  year  there  has  1/11  1  Lill  vll  lOlJULt 

been  some  contraction  in  operations.  nilinniRI/T  Vfc  R  rrnn 

Tlie  profit  and  loss  account  sliov  r,  VHIMUliyi  1/ A  I  M  \ 

operating  profit  tip  over  25%  from  Ullll  1  llllj  llfl  1  LivJ 

the  preceding  year  at  $1,000,984  and.  _ 

after  inerea.sed  .harges  and  appro  Arc  Not  Agreed  As  To  Cause 
priations.  net  earnings  were  almo:'.l  rvr  \/  i 

doubled  at  $197,680  as  compared  with  Reduction  Of  Volume 

$10.3.001.  After  deduction  of  prefer-  Vancouver 

red  dividends  paid  there  was  a  sur¬ 
plus  for  the  year  under  review  of  CROP  A  BIG  FACTOR 
$S't.6S0.  Profit  and  los.s  figures  for 

(he  pa.sl  two  years  rompare  tJS  fol-  V.ncouv.r  Bureau  Tha  Ktnaiiclal  TImee 
lows;  Vancouver.  tiraiii  (raders  and 

n^t/  n^lt)  j  skipping  men  arc  prepared  to  coii- 

Oprr  Prot.  .  .  .  i.sfiQ.spt  7'>z!5 » I  '' •'•^9  that  the  present  grain  shipping 

Dapr.c  .  .  .  .  774.104  740.604  |  acason  hns  been  one  of  ilic  wor.si  in 

RonH  Inlere^l  .  .  110. 80t  27). 700  I  the  llistory  Of  the  Pacific  liKO  ciiient 

'77000  *’^  PFairio  wheat;  hut  ihey  do  not 
. . ;  .Jl  _  .'.1.  'agree  as  to  the  eaiiso  of  the  .--liinip.  i 


■ir  st  itenient  I  apply  Sixth  Class  (9.9'''r  or  fir.st  '  Association 

uisiri..n.,cu  now  -  "  ;  i  class  rate)  on  Itimbcr  hriween  points  j  ®  _ 

witli  <’''^’P  ■'  .  n-n  I  ill  that  territory.  Tills,  in  a  ttri-at 

::  r  BUSINESS  CHANGE 
IS  HAYING  EFFECT 
ON  EMPLOYMENT 


'tlie  United  States  located  eio.se  on  |\l|/|yilUI  hmmmI  I 

I  ,  t-’s  ggc  nan  m-  '  anadian  boundarx  particular-  11/ llrt  I  UlU  lit  1  li V 1 

!  .-V'’  ;•  T".  1  need  I^or  >"  and  NO)'-  nninswlck,-  All  riim  ni7Mril«r  i 

in'-' re  LviiPiide  vet  on  '’"'Hii  that  the  rate  from  the  border  ||N  p MPf  || V MpnTTi 

1113,  no  figures  . -ire  a  m  la^  Vll  LiTIlLU  1  ITILII 1 

l  oards  n''t  d  aqi'in’re' timi.er  from  ran-'  "  oorresponding  sa  wmill  .irross  «he  j  But  January  Decline  Has  Been  ‘ 
ad:i  td  ai,  coiinines  iart  year  rca^-  :  \r1nt;;M::e  j  Slightly  Less  Than  | 

i  2-.  M»;  r"  ‘  ;■«"«  >"»;--'■  »  b,  l  Jtormal  , 

^:rz '”'r affected 

.  1  ^  .4  ,  «  ^  they  would  not  bo  !o^^rr  I  -  ' 

pi  opoj  non  of  I  h  '  -<'  •  (ka.n  the  rates  from  liorder  mills  tn  !  Oita"a  —  Iiat.i  labul.itcd  l>y  thci 

"x'lTv  tsTv^ha"' w'p  are  *''ivi'n~  vou  States.  "1  hia  would  entail!  Uoiuiiiion  Bureau  of  Sialistics  sliow  | 

Ihi,,  tiiformallnn  in  'u  dei^  to  ''allow  i  industrial  activity  lias  invarl-| 

,11. -It  Ihe  effort  which  (he  argn.cla  -  declined  at  the  first  of  J,.nu-j 

lioii  1.-^  putting  fortli  to  keep  these  rtoqtnn^  <gnrln"neiri '  LrTi'  TiVer  **’*’  change  in  tlic  cm-' 

export  markets  open  h.-is  been  one  |  '  '  ,  _  .  '  ^.1’ ,  j  Ploymcnf  reported  at  tiiai  date  in  , 

of  Ihe,  chief  source.,  of  endeavor '  years.  1991-1937.  having  hern  a 

wliich  a  Iiimher  trade  association  ‘  I  decrease  of  about  seven  p.c.  In  the 

"r','  i-7h™”'cLc".  ilZ  '"-i;"' 
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I0).00l 
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.  $10.08 
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aiul  a'^rniorj  <11v1- 

rlMtxl*’  .  . . . .  -  . 

l.'rmHMfl  Icann  a;a1fxrt 

rri-iirltlcn  .  . 

tlash  ni!  1ian*J  and  tn  l*anU« 


m71*  •;»/»  IP  ' 
;i4,7aiy:M ! 


KS.mS  41  1 
.-.rs.:...;'  .■:!  I 


Mieli  as  ours 


Mrry  on.  I  would 


trade,  such  as  R.dicri  .McKee  and  :  f I  ’’’adc  '  reduction  in.  the 


~S46(r9  Whittic.  emtend  that'  high  !  points  It'was  tho^.ght 

10)', 001  ......  freight  rates  were  the  chief  infliien- '  o'PO't  <0  fhfs  altnation  might  have  been 

- - ce;  that  British  t  olunibia  was  made  olsp^hero  max  ,  cleared  up  and  the  new  rate.s  made 


ilecrcasc  of  about  seven  p.c.  In  the| 
j  recession  indicctcd  at  the  opening 
of  the  present  year,  the  proportion  1 


IVorkJng  Capital  I'p 


In  the  balance  sheet  net  "Working  high  freight  rate.s.  b.Tsically.  had  very  .  f*’*'  greater  nr  les.srr  quan-tltlcs  of 
Capital  shows  a  moderate  improve-  mtlo  to  do  with  the  decline  in  volu- *  *'"”*’*“'■  e.vporfed  from  this  country, 
ment  at  $1,617,539  as  compared  with  nie  of  the  "westbound  wheat  move-  ff  t'"r  expert,?  xvere  suddenly  shut 
$1, -595.951  on  the  previous  statement,  ment,  ‘^ff-  what  would  happen  to  the  local 

C  urrent  assets  were  increased  by  *  i{^te8  >ot  To  Blame  markeis?  q  bink  it  over. 


■  I-  <  <  '  "‘“"'•  reduction  in,  the  rates  from  some  i  1  ‘  i  i’"' "  " 

lely.  that  producers  or  |  p  _  j.,  t,  M’f  f®'**'  workers  laid  off  w.ns  frac- ! 

.ylio  do  not  export  to  ;  ulight  hail  bet  n  '  fh**  average  in  the 

or  r  spx  here  may  ^  ^ade  i ‘  ■''evenfeon  years;  hoxvcvcr.  I 

yare  not  intcre.sted  in  effective  some  time  about  the  15th  |  months  have  been  i 

_  -  -  — . . .  .  of  December.  1937.  hoxvcvcr,  the  r"““f  f^at,  despite  the  | 

nage  during  l:bo  past  summer  was  I*  every  pmrjncer  or  mer-  ^nosf  recent  advice  f'  iliat  the  -id-  n  less-than-nornial  percontagc 

the  main  factor.  On  the  oilier  band,  ®f  'umber  cannot  help  but  justment  may  become  effective  some  Pf ; 

there  are  those  who  xxill  argue  that  i  '’p  affected  directly  or  indirectly  by  March  of  this  year  '  PP^’^ons  relea.sed  from  employment 

.  y  les.srr  quantities  of  "There  is  this  to  be  said'about  the tinus-ialiy  large,  thatements! 

led  from  this  country  matter,  and  it  is,  if  tJie  Canadian ' finished  by  10,437  cmploycr.s , 
,?  were  middcnly  shut  Railways  decline  to  make  the  ne- 1  P®' 1.081.471., 


j2  I'f^Pccs,  but  that  skyrocketing  ton  markets,  but  plcaso  do  not 


JtO.  161.014  28 
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liivi’n'ory  vatu*  df  unrsalU. 
nd  Enlatn  AascXfi  .  :;.18S.ic,ri.1'l 

Jx.nr.n^yn,!  ,,,■  j 

Tola!  . .  )lh.787.7I0.C0  j 

P.  X’  WILbON,  Managint  T'ir;.7F:,|V  | 


Off.  what  would  1i.ippcn  to  the  loc.ilL.e.ssar.v' ‘adjustments,  particularly  as  compared  with  1.159.7-59  at  Dec., 
markeis.  Think  it  oxer.  |  regards  any  increase,  then  the  Am-  ^  reduction  xxf  78,2S8  per- 

Ontlool.  Id  certain  erican  Railways  could  very  well  re-  P 

.  fuse  to  aur  longer  he  a  nanx-  tn  Based  on  iJjc  1996  average  a;-  lUO, 

i\n  nne  ran  fnrni:  t  xitiat  -;  t-nlntr  muger  oe  a  partx  to  .  ^  . .  ,  _  _ _  . 


BlRECrOKS 

FrnbldFlil 

I  CRD  S.  taTOrr.  Weterioo 

X'Irn  PrPildcn'n 


I.obS,)87  plainly  Is  that  were  it  not  for  'h®  '  ,.,,rfaii ment' of  h 
430,4)6  efforts  of  the  tramp  shipping  admin 
7T»rori  i.slratjvc  committer,  during  tlie  past',.  J  ?  .  . "  ‘ 
three  years,  to  stabllir.e  to  some  ox- ! '”  '1"^",  " 

.  tent  the  charter  rates  on  bulk  com- !  ^ 


I'lirfailiiicnt  of  luiyin.g  jn  the  last , 
quarter  of  1937.  Dema.nd  is  still  ! 


mind  that  too  heavy  inventories  in  ' 


_  .  .  ,  .  .  i.enr.  Ilic  4-narn-r  ran.'  on  iiuiix  x'oiij-  i  ,  , 

Principal  changes  among  the  assets  njoditlcs,  freight  rates  would  be  much  f":, '’••’f’''';  of  dealers  and  consumers  , 
on  the  balance  sheet  are  cash  $34,-  higher  today  or  maiiv  more  ships  i'”"". f"-^»  -’f  ’^37  to: 

ObO  lower  at  .$3^7.902;  receivables  up  have  been  liroken  up  and  j,  "''gain.':|  rising  prices  have  ! 

$110,000  at  $478,638;  ,md  Inventories  ipj-gcr  volume  of  now  tonnage  laid  ‘^"'’■“tantially  reduced,  that  dc- " 

$350,000  higher  at  $1,370,072.  Among  doxvn"’.  argues  Mr.  Riddle.  j  *^'''®iied  efforts  are  being  made  by 

the  liabilities  payables  have  been  tn-  Ri^dic  say.s  it  is  iinforlunaic  •f'^^'Iers  of  conflicting  interests  to  act  | 

creased  by  over  $110,000  to  $287,328.  ,hal  there  has  bx'cn  a  mi.sx-oiicoption  i  '"'osely  togxMhcr  for  Ilic  com- j 

Accrued  charges  are  $210,000  greater  povornmg  the  grain  '  '*  is  my  liclief  that  | 

,Tt  $181,753:  depreciation  reserve  up  , movement  from  V.nncoiix cr  But  ho!"'®  rca.son  to  become  pan- 


x  urr  A»»ri,..  ^  .  -',)8b.6H  i,8bS,)87  plainly  Is  that  were  it  not  for  ihe  I  '  "  '  ,  .  ‘  i  cfinsldOred  Ifowevrr,  xx-e  are  xvafeh- '  f®'  sca.sonal  influences,  the  index  i 

<  urr.  Li»b».  .  .  .  766.081  439,4)6  efforts  Of  the  tramp  shipping  admin  <  ^00-*''  rf  !"  j  )  !  '“8  the  matter  a.s  rlo.sely  as  we  po.s- 1 '-’1,1.  compared  xviih  119,1  at 

iViVTT*  77)70x7  islrativc  committee,  during  the  past J  7,  .  1  bibly  can  and  will  keep  the  members  '  '•  a  grcatcr-tlian- 

1.421.951  I  limited  hut  It  shoiihl  he  borne  n  dcvolopmcn  s  in  i  reduction  in  employment  ' 

tent  the  charter  rates  on  hulk  com- !  "'f*  ^®7.  "lyrntories  in  connection  with  it  "  !  bad  been  recorded,  lowering  the  sea-  : 

Principa  changes  among  the  assets  „oditics,  freight  rates  would  be  much  be  hands  "  dea ler.s  and  c"on.sunier.s  ,  Timber  ShoHaeo  sonally-adiustcd  index  In  the  la.st 

on  the  balance  sheet  are  cash  $34,-  higher  today  or  many  more  ships  'be  first  half  of  1937  to !  J"  ! 'few  months  the  corrected  indexes  i 

000  lower  at  .$3*.902;  receivables  up  have  been  broken  up  and  a  U,!',?  ”7  I'"'  "f  •'  I  have  horn  higher  than  in  anv  other: 

lesser  volume  of  now  tonnage  laid  -"‘^'77®*''-'-  '■Pduecd.  tb.at  dc-  ^  7  f^t'  t^  ,,,0  laic  autumn  ofj 

$3a0,000  higher  at  $1.3i0.0i2.  Among  '  argues  Mr  Riddle.  1  tormincd  efforts  are  being  m.ide  by  ®' ''da.'  'a.M  siilisoquent  raei'lmgs  !  j,,.,,,  j 

Ihe  liabilities  payables  have  been  In-  <;-ivs  it  i-  nnforiuii  iic  'Adders  of  conflicting  interests  to  act  !  "’ere  told  by  D.  Roy  ('ameron,  Domi-  '7,,,.  ,  mo-  m.cxi  ..,„.^l, 

.rood  t.  dvfr  »M0.«0(.  .d  .28-..i:8.  <">»dlv  ,„„.h.r  ,.,r  .1,0  com- j 'o™.  '-■-’ooo.o,.  p„.s,h„„,v  i  „„V"' 'Vo,;iV„,  '  to,™-”  J  ,  ' 

Accrued  charges  are  $210,000  greater  f  povornmg  the  grain  ;  '"®®  8®"d-  and  it  is  my  l.clief  that  Iniaii.  'bro^b  utiliixalion  or  careless-  aggregate  Maff  of  9S5  . , 

.It  $181,753:  depredation  reserve  up  movement  from  V.nncouxcr  But  ho  "'®  "o  rca.son  to  become  pan- |  ,"®  'd  "••po  the  forests  off  the  onTcn  w '  b 

$275,000  at.  $2,061.1:54:  depletion  re-  helicves  that  a  realization  is  hegiu-  '®by  over  the  outlook.  faxo  of  Ihe  country,  this  hocausc  of  ,,,.7  .  '  "  „  u  , 

.serxe  lip  about  $50,000  at  $583,986;  prnund  that  unpiofii-  "  ■'"bargain,  .sx-crctai  x -manager  "’o  ( ianadian  climatic  conditions  pe-  ."  "  _  '®®7.  ' 

contingency  and  doubtful  accounts  hie  rales  in  the  shipping  trade  a  ic  i  d'  'be  assoxiation  in  the  coiir-e  of-  ■d'b"'y  suitable  to  the  growth  of,  I''spcs  had  then  t.Tkrti 

reserves  down  $82,000  at  $74,302  and  i^'^he  uuotx-d  some  rather  in  j ^  I  Snmtion 

earned  surplus  up  at  $192,681  from  „  ,,,  .,,iy  ii„e  |  Icrc.stiiig  .statistics  covering  o.xports  P-  "•  -Nicolls.  director  of  housing  ''7®'Uoii 

*103.001.  oxnm-t  or  import  '"amidiati  lumber.  5Ir.  Sargaut  '  ndministrat  ion  at  Ottaxva  urged  the!  The  folhoving  shmx  s  the  iinad.mst- , 

In  presenting  the  report  on  behalf  v.f-.hilizcil  r-iics -it  -i  rc-isoirib1c  level  "bi'e  poinling  out  that  thc.se  cover  '"''»Pt'"'i' tion  of  "".Model"  cheap  house.?  I  ®d  indx'xc.s  as  at  .Ian.  1  in  the  xc-irr, 

of  directors  the  president  says  in  deprex-ia. ion  anil  '  "’c  f--'  '"oars  from  Mar.  h  1910  to  fov  'owe,-  income  tcn.ants.  s  noe  to::;  19,:s.  i , 3  t ;  ,937.  |03  k; 

part:—  a  small  margin  of  return  on  invo:-.tcd  '  193<.  the  picturo  up  to  the  *  bo  new  first  vice-prebident  ' '7'>t  77"  7,7"  " 

"Xcxx' machinery  was  acquired  dur-  -7npa)  are  ncxcsi.arv  to  maintaia  i  ekrlcd  xxa?  .Tohn  ID.  Sayre,  of  Saint  ;  '931.  101.7;; 

ing  the  .X’cnr  and  installed  with  re-  phipping  on  a  pcriuaticni  basis  Rcfen  ing  to  spruce  exports  to  the  'olin.  ,\.B.;  .foseph  L.  Crane,  of  I  1930.  111,2,  1929.  mo. I  and  1928,: 

sultant  improvement  to  plant  effl-  ‘  ••without  such  rtitcs"’,  says  Air.  .  '  niirxl  Kingxiom  .Mr.  Sargiint  says  in  '  hcssalon.  Oiif..  stepping  doxvn  frotu  100  7. 

cicncy;  capital  expenditure  incurred  Riddif.  ••the  maitilcnaine  of  bxilk  'P®''''  I*’®  vix-u-prcsidoncy  oxving  toj  M here  i  iirlailuieiil  N  ' 

in  this  respect  has  increased  the  f.vnort  fr-ide  and  regular  scrx  ixes  of  i  "I'or  the  fisc.nl  xcar  cmling  March  '"ness,  xvas  elected  second  xnce  ,  , 

riant  valuation  by  $223,149.  v-mgo  liners  H  o  n  '997.  there  was  a  total  export  President.  The  new  directors  arc:  '7  7^'  prnuoum-c.l  .  urlailmcnl 

"Output  at  the  Mill  sbox'cd  a  satis-  ^  i  !  'b®'  f®r  ♦'!“  9  T"''®' b-  Otlaxx-a;  W.  R.  Beatty.  '7  bate  under  rcvicxx^  xva:-  ,n  . 

factory  increase  over  1936.  Oper-  Btloxv  .Arenige  'month.:.  .April  to  liex’embcr  ]9:i7,  Uembroke,  Dnt.;  Air.  Crane.  .Arthur  onsfruction  and  mnniifacliinng. . 

ation.satthe  Mill  since  the  beginning  A'ancouver  xxill  ship  .nboui  10,906^  |lhere  xx;i;:  a  total  cxpxiil  of  ox’cr  286  Campbell,  Montreal;  J.  S.  Bock.  7"'’®  reduction  in  the  former.  invol\'-j 
of  the  nexxr  year  have  been  carried  on  000  bushel:)  of  grain  thi:-;  year,  coni-  '  uiillion  ft.,  tnactix’allx-  all  of  xxhicb  Mxtulronl,  William  K.  Golding,  Saint  '®^’  over  26.a00  persons,  xvas  unii.'^ii- 
at  a  reduced  scale;  this  situation  pared  xvith  tlic  ten-year  axcitige  of  |  .;],ipppii  fm,,,  tjm  Province.?  of  -'ohn.  \,B.  and  Rufus  E.  Dickie,  ‘‘"v  'arge,  xvhilo  the  hiss  of  .IH.s.lti ; 
should  Iniprox'e  in  time  as  surplus  71,00n,000  bushels;  but  Ihe  trade  Is  |  ,\e\x  Hniuswick  and  Nova  Stexviax'ke.  N  .S.  R.  G.  Cameron,  in  factory  statfs  rcprcsciitcd  :i  iici- 

stocks  of  newsprint  pre.8cntly  held  by  not  pcssiinistic.  realizing  that  a  com- ,,  very  much  .ns  'umorary  treasurer,  and  K.  L.  Sar-  cenlage  decrease  of  6.6.  wliix  h  xv.isj 
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,  haxc  been  higher  than  in  an.x'  other 
j  lieriod  since  the  late  aiiliimii  of. 
■  1929  ! 

j  Tor  Jan.  1.  1937.  10.034  employer;:  | 
had  made  return,?  showing  that 
they  h.id  an  aggregate  .'taff  of  9S5.- 1 


iliarly  suitable  to  the  growth  of  '•■"ge.-t  l-'Ppes  had  then  t.ikrn 

nes.  i  pho’e  in  maniifaciiiring  and  coii- 

J'A  M’.  .Nicolls.  director  of  housing  j 


Chief  Objective  '“-^t  year.  There  has  been  a  fairly 

Akltlk:  Anna-al  I  b.sfantial  recovery  since  the  be- 

eAOlilDl  /Appeal  ^  ginning  of  .laniiary  and  the  current 

Is  Speed-Ripley  I  Quotation  is  5.95  cents. 

-- — —  —  Dividend  prospects  are  obscured 

(I  oinimied  from  page  i)  by  c.vchangix  restrictions  Imposed  by 

1937  and  5,24x5  tons  in  December,  the  Brazilian  administration  shortly 
1936.  Present  indiciitions  are  that  after  the  Vat  gas  coup  last  Nox’cm- 
sbipmcnis  of  bleached  pulp  for  Jan-  her.  1  hose  restrictions,  if  fully  ex- 
iiaiy,  l'»38,  xvill  bp  .ipproxiinaiely  the  crciscd.  may  mean  that  the  trainion 
same  as  in  Dx’cembcr.  1937.  company  might  not  be,  able  to  trans- 

I'ollowing  K  a  nionthly  comparison  for  sufficiciif,  fiiuxls  from  tho  com- 
i.f  Abiiibi  earnings,  before  deprecia- 1  pany  to  meet  its  funded  debt  de- 
non  ;ind  bond  interest,  and  not  tali  qinrcment:;  and  also  pay  dividends 
ing  into  ai  coiint  dividends  from  sub- 1  on  the  common  stox'k. 
sidiaiicr.  xxiUi  1936;  Other  than  the  effects  of  its  cx- 


Rcfx'rring  to  spruce  exports  to  thcr'"''®-  ‘N  B.;  .foseph  I,.  Crane,  of  1  7939.  111.2;  1929.  199. 1  and  1928.;  ’'’'’"''" 

'**•4.^.1  I.  A  f  ..  ~  A  . .  i  llin  /tilt  ^Ha*****  IflO  T  •  .  T  Ttirit 


I'nilrxl  Kingxkim  .Air.  tlargiint  says  in  Ihcssalxin.  Oiif..  stepping  doxvn  frotu  |  199.7. 


Where  i  iirlailuieiil  L 


The  mo:-t  pri’'Ux>uax'(  d  ciirlailuicnl  I""''  . 
at  the  date  under  review  xxas  ’oTlI',,.’, 

I  construction  and  maniifaciiiring.  i  s.!J“7nih 
The  reduction  in  the  former,  involv- 1  bciohrr 
ing  over  26.500  persons,  xva;-  uniisii- ! 
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.  . 

4  11.420 

J00.4')I 

•  • 

.  280.827 

21  1,644 

,  $4,68). 175 

$2. 146.004 

customers  become  exhausted. 


plication  of  unu.sual  c'rcuinstanx  ea  j  m  l,i.  sccrelury-mauager,  both  of  slightly  smallcr-than  avera-e.  The  j  1927  Profits  Of 


The  contract  covering  tho  sale  of  Piov'dcd  a  .set-up  that  is  not  'ikoly  In  White  pine  Ottaxva,  xvere  continued  in  those  doeline  in  the  latter  constituted  not 


the  Mill’s  output  to  Nexx'spaper  and  to  bo  duiilicatcd  again  for  many!,-,.,,.  ,ho  year  ending  31sf.  1938.  be-  Po-sitions. 


Afagazino  Paper  Corporation,  a  year.s,  if  cvef".  b-aiiso  for  tlw  9  months  April  to  De- 

Hcarst  paper  buying  organization.  The  1937  crop  of  ""^dt  m  the  ,,pp,hor.  1937.  the  total  exports  of 


The  Bond  Market 


<‘’onfiniiod  from  pago  3) 


which  expired  on  Uec#aibcr  31,  1037,  werTem  proAintts  toliiilMi  ifiL  ,  wpito  Pine  was  a  liirle  over  45  mil  _ _ 

was  rewritten  for  a  period  of  five  000  bnsliels' compared  with  nn  a\or-  ft. -a  L'rcaici  nnantily  than  lias  /  .  j  # 

years  from  January  1,  1938.  The  new  age  of  328.090,000  hushcls  oxci  I'm  |  ),ppn  cxiiortcd  m  any  fiscal  year  f'  oniinued  from  page  3) 

contract  provides  for  tho  sale  of  last  ton  years.  Tlic  hetiw  '"^rrx -  j  3"lie  exports  of  Birch  ii'K  ''d')’*""'®-''  ih®  ®'i'l  the 

100,000  tons  of  ncxvsprint  annually  at  over  or  stock,  xvhieh  ehaiactei  ized  i  j,,,,,,,,,,.  j,,,.  i-uiiod  Kingdoiti  also  P>'C-9®i*t  month. 

the  prex’aillng  market  price,  with  the  past  several  seasons,  ha-s  till  Continue  In  remain  on  :i  fairly  stable  *  *  •* 

mutual  safeguards  and  guarantees  been  disposed  of  and  there  remained  j  months.  Speculative  Bonds  \t  Low 

including  provision  for  cancellathm  ;®C7®‘,^'C‘‘7'Jp'’ve  ir  .n'ficr 'Tfunher  1937,  there  xx-as  gpp,.,. lathe  h'xnds  have  probably 

after  txx'o  years,  conditional  upon  Ing  I'';- "••■8^  renuirements  and  I '®:;'.®'^'"S  fouched  their  loxx-s  on  this  recession, 

twelvemonths  prior  notice.  mg  foi  doincstu,  lequirciin  ni.  •  no  j  nnini<.n  of  Mcr,end  Vonn- 


quite  50  p.c.  of  tho  total  dc’rcasc  | 
[reported  in  all  industries  at  Jan.  I. 
1938.  as  corapare<l  xvith  an  aVerage 
proportion  of  56.7  p.c.  in  fhe  year.? 
since  1920,  The  recession  in  m.iiiu- 


Brazilian  To  Be 

Best  Since  1931 


Other  tlian  the  effects  of  its  ex¬ 
change  vcstrictioDij.  tho  powers  of 
diclatorsliip  aiino.vx-d  by  the  Varga.? 
administration  last  lall  and  tin- 


operations  ef  liraziliau  l"r.iction. 

Gains  In  Profits  and  Deposits 
Industrial  Mort.^ape  &  Trust 

Industrial  Atortgage  &  rniot  Co.  of 
.'^arniii  and  I'oresl  rcx-ralcd  an  in 
crca.se  of  .$299. nm)  hi  depusils  and 
profits  of  $26,910  in  report  tabled 
;if  annual  incchiig.  Dividends 
amounting  to  $25,100  xvere  paid  out 
of  Ihe  profit,?. 

President  .lulm  I'oxvan  of  Siariii.v 


Operations  For 

Fraser  Showing 


ing  for  domestic  'Pd^'r®"'®®*'’  and  1 , ,2  ,nj|,j,yj 
for  seed)  a  hare  80.000,000  Imshel.s  ,  -I'lha  quani  uy  exceeds  tbe  total 

the  export  (tf  which  hitt]  to  be  sli.irctl  I  f,),-  ||i,*  risciil  year 


April  to  December  1937,  there  xx-as  Sprx'ulative  bonds  have  probably  i  Feb.  I  equalled  tho  shrinkage  noted-' 

a  total  export  of  Kirch,  including  touched  their  loxx-s  on  this  recession. '  in  the  preceding  report.  Within  the  I 

llooring.  of  a  little  oxer  62  inillion  ft.  ],j  opinion  of  .AlcLcod,  Youag, '  mannfarturing  group,  the  l.irge.:!t  i 

15. AI.  This  qiianlily  exceeds  the  total  wpir  &  Oo..  "and  fho  recovery  to!  losses  at  Jan..  1  occurred  in  iron  and  . 


proportion  or  p.c.  in  tnc  >car.s  (i  oniinued  from  Page  1»  I'"  '®®  profit,?. 

(since  1920,  "Ihe  recession  in  m.iiiu- 1  si-ure.  The  niilrcis.  wliich  wa.s  as  I  President  .lulm  i'oxvan  of  Siariii.a 
facturing  at  the  beginning  of  .lanu- j  higli  as  6.75  cents  around  mid-sum- j  eommciited  iiiion  tlio  favorable  lui- 
ary  in  ot.lier  years  of. the  record  hasj  last  year,  alioiit  a  cent  above  pi'ovemoiii  in  luisine.ss  and  ::aid  good 
alxvays  been  folloxvcd  hx’  a  revival  ,  jt^;  average  for  19,36,  dropped  (o  a.s '  mortgages  were  coming  in  more 
in  sucx’ceding  xvecks.  although  in  nojioxv  as  53  cent  -  around  the  end  of'freely. 

(Mse  has  the  rceovery  indicated  at' _ 


'by  the  Atlantic  and  Pacific  routes. 
"It  is  now  apparent",  says  Air 


Weir  &.  Co.,  "ana  tno  recovery  lo  !  losses  at  -lan..  t  occiirreu  m  iron  aim  , 
present  levels  is  no  doubt  duo  lo  i  steel,  food,  textile,  lumber  and  pulp 


ending  Alarcli  ,:i.st.  |9,,..  and  is  mucli  realization  thaf  bearish  opinions  and  paper  factorie.s. 
gre.iter  ili;in  il.e  f|ii.miit,x  of  Birch  ^vere  over-discounting  poor  results  I  .Among  tho  non-m; 


.  ,  “  .  “tint  the  xdliiine  of  grain  i  2 . ,  '  ’.'J  "fre  over-aiscoiinnng  poor  results  i  Among  tho  iion-manufarfiiring  in  ; 

An  Improvement  through  Vancouver  this  crop  f®'"  :‘nv  fi.-c,il  x  e.ir  prior  lo  f„r  ,ije  first  quarter  of  this  year;  dustries.  ilierc  were  pronoun. -ed 

d  from  page  1)  year.  Augu.Ht  l.  1937.  to  Inly  31.  1938,  -.m  pi.,„La  ''""•®'®'--  »iaving  in  mind  the  nexx-s- 1  seasonal  dcrrease.s  in  construction. 

-  -  ^  ' . .  .  •  .*.1  _ A  ..f  iiA  *  iniai  r.xpr  ris  or  4HI  IMnilKh  mrillvifrv  it  is  rilllto  nns:s;il)1«^  '  -i.  .tt-^  .Hx  m4.nftiini>H  vff)iH>  ihorn 


_  (Continued  from  page  1)  yean  Augu.Ht  l.  1937.  to  Inly  31  1938, 1  ■:,,p  „f  all  pl.mks 

of  xvhieh  disorganized  marketing  xvill  ho  in  the  neighliorliood  |  and  boards  from  '  an. nl-i  to  the  Unit- 

conditions  in  fhe  sulphite  pulp  in-  OOO.OOO  bushels,  ci.iniiared  wini  Kingdom  for  ilic  fisi.il  vear  ciid- 

diistry  prevailed,  constitute  an  un-  high  of  101, 000. 909  busbcls  ui  19.,_  mg  Alarch  :;ist,  xva.  a  little  over 
knoxx-n  factor.  For  fho  first  9  months  The  shriuKagO  in  the  ciop  is  In  llscir  f(.  II  \I.  I  hi:;  Is  li.x'  far 

of  last  year  the  company  reported  a  sufficient  cxplan.iiiou  of  the  uiffi-  greaicsl  iiuaiilitv  of  lumber  e\- 
rarnlngs,  after  .ill  changes,  allowing  cult  siluatixm  fa.  ing  ilm  grain  expor-  |,nited  from  1  aua.l.i  Die  United 
for  incoine  tax  and  reserves,  cqul-  tors  and  shippmc  oi'crators  al  «*.  Kinudom  in  ai.v  xcar  since  1919, 

xalcnt  to  $1.41  a  share  on  tho  2,71-  '‘-'9  "'®  c9<llo..k.  /’®  '  xvhieh  is  tho  mo:.i  di.  iani  d.jto  xxe 


,  hoxvovcr.  hax  ing  in  mind  the  news- 1  seasonal  dccre.ise.s  in  construction. 

®  print  indiisfrv,  it  is  quite  possible  j  a^  airc.iri.x  m.-ntion.'d,  wiiilc.  iberc  | 

o  tne  I  ml-  pp.s.sjmistu  announcements  dur-  were  contract lon-s  on  a  smaller  scale! 

®®*''  ing  the  next  fexv  months  may  retard  |  in  locclnc,  inlning  ami  tran.sporta- 

'  Is  bx"f-*ir  ^'‘'■thor  progre.'.  in  the  price  mox-c-  ‘  (i„n,  On  the  other  h.-md.  lintels  and 

h.mhor  ‘®®®'  ®“"'  situation  hocomns  ' ;,.pf,i,,urani  and  r.'tail  Ir.ide  icportrd 


CANADAS  BEST 


WHISKY 


VALUE 


rarnmgs,  aiier  .111  enanges,  aimxMTig  "j;  ."rators  alike  . .  '  ®  ”  high-grade  l.oii.i:-  is  scarce,  and  in 

for  income  tax  and  reserves,  cqul-  the  orilv  re  '•''®«"®®i  ®'‘'-  "'®''®  view  of  the  ..boxc  wc  see  no  reason 

xalcnt  to  $1.41  a  share  on  tho  2,71.-  ^  nfo  fun.ilo  ''■"r,"'’iat  this  time  fo,  a  dx-olme  in  price:. 

916  shares  of  capital  stock  outsland-  'V,  '  ,P  0/  grain  .ind  ®'"-  '■®9;P''9ib">n  of  fP-  dunng  the  nc.xf  texx  mouths."’ 


ilaiificd.  1  ho  fb'iaLliig  siippl.X’  of  '  iniprox'i’iiii  nt.  , 

liigh-grado  lioii.l:-  IS  scarce,  and  ini  ^  j.  ,.||,toniaix  at  Ihe  lime  of' 
dexx-  of  the  .a.oxc  XX  c  see  no  reason  ,,,p  r.iet  ix.ns  111  many  in  ' 


in^/t;a.rninpf:  for  tho'  third  quarter  nlluation  ^ 
of  the  year,  boxx-evr.r.  rove, lied  a  'i";;’ lUm 

lit  cxrodi.iousiv  .md  .--ar. 


od  for  Ihe  second  quarter,  net  before  '’V '®  Vzii„n,e  .xf  -ra  r.  offer-  ®""®,'^"='  '•"  '•'®'''’n''’f  r  19:57.  the  1 

income  tax  being  doxxxn  almost  ex-  1'**"®'’'*^  mi,, x-  m  r.xmrctc 

logs,  heforo  income  tax.  for  the  first  PcTt-'  'f  '  ''  a;;  tlnmgh  the  licurr;.  for  the  f.sr-.  an 

«  _ _ _ _ _  _  normal  xcar  ending  March  .ll.i.  1','',  would  :,rn 


logs,  heforO  income  tax.  for  the  first  1  ‘  ^  . 

3  quarter."  of  last  year  were:  first  _ _ _ 

qn.irtcr  17  cents  (on  355.016  p  r  T/x 

shares);  second  quarter  $1  ton  371.-  rftnny  rai’nier  lO  ^  I 

i'16  shares);  and  third  quarter  49  Report  EamingS 

cents  (on  371,016  shares).  ^9  nc  A  Shai-p 

Even  If  fhe  company  did  little  bet-  /\  .^n 

ter  than  break  even  In  flic  last  quar-  ,  ,  - 

$cr,  earnings  after  all  charges  equal  (i.'ontinux-d  from  page 

fo  $1.50  a  .:hiiie  on  Hio  capital  stock  difficult  for  the  x-onip.iny  lo  shoxv 
could  he  shown  This  would  com-  the  same  pci I'culacc  incrca.HC  Jn 
pare  xvith  27  cents  a  sliaic  earned  sales  during  19:58  as  it  diil  in  19. ',7 
on  a  smaller  iminbcr  of  shares  out-  The  roinpany  bail  in  opcralion  a 
I'landln.g  for  19:>6.  total  of  220  stoics  at  tlic  i-nd  of  19.57, 

In  October  of  hist  year  all  arrears  Indicating  an  increase  of  2.1  stores 
of  interest  on  Ilic  lionds  of  RestI-  during  ibe  year.  .An  aggressive  pol- 

gouebo  C:o.  — amoiuiling,  witli  inter-  iey  of  cxp.msioii  is  planned,  It  is  iii- 

cst  on  inforcsi.  lo  $526,996  —  were  dlcaled,  for  19-38. 
paid  off.  T'undod  delit  has  been  re-  -  -  -  - 


liaxo  used  ,n  o„r  eompilarion  of  f,g.  I 'J" ,  '^0/',^;  v  mm  |  siances  re.^iltcd  from  tlmtdoxvns  for - 

iires.  Ju.':t  think  xxliat  tbo  j  during  tlm  nc.xf  t<  \x  mouth,,.  |  inventocv  and  over  tlic  holidav  se.j- ; 

Ixingdom  market  mean  to  the  '(‘ana  !  |  son.  xx  iili  ilie  aiitieip.itioii  of  an  c  ir- j 

•lian  lumber  indur  irx  (’or  the  9  "I  reusnry  Bills  Mronger  p-  resunipilon  of  aetivitv.  The  e.x  ' 

months.  April  fo  lAC'-'mibc  r.  19:57.  the  Fifth  consecutive  increase  lu  bid  rcriencc  of  the  last  fcven  ve.ir: 
t'hal  exports  of  all  lumber  from  C.in-  tor  t.reasury  lull  finanemg  xvas  cc-  '  fliox<  •  that  usu-ilt'-.  thoiirb  nof  In-  . 
.Ilia  to  the  I  lilted  Kincdom  xxas  .x94  !  countered  las,,  week  in  the  ;-ale,  of !  x'.inabl'’.  fherc  Is  at  ivb  ]  a  partial' 
million  ft.,  anil  if  lookr;  vciv  much  .  $25.990, 909  SS-r|.iy  Dominion  bills  at  ireoxcrx  from  Hie  prnoral  lorsc;,  rr. 
a;i  tlioiigh  the  licurr;.  for  tim  fiscal  an  average  price  of  :i9. 83147  repre  eordnl  at  flic  beginning  of  .lanuary.  | 

.xcar  ending  Maieli  U'";*,  xvoiild  r-cntlng  a  cost  bii,His  of  0.700''$.  Tbu  - 

exceed  tho  exports  for  the  fiscal  cost  compare.,  xxilU  0.726':$  obtained  '  C-^Lai^U-vx/an  PmcnAcilv 

year  ending  Marcl,  1937.  ,n  u.c  pu-vioiis  sale  and  is  the  low-  ^^^KatChCWan  rrospeniy^  _ 

"Wc.  are  al.-a,  gixing  ,xoii  some  fig-  e.- 1  rate  since  iliat  of  0.696%  secured  Key  lo  the  Prairies  | 

iircs  showing  the  exports  "f  r.oft- ,  Oeiohcr  1,5.  19:;7.  The  present  issue,  -  I 

woods  and  hardxvoods  to  the  United  dated  February  1  and  will  mature  n  niilioiied  from  naco  1)  ' 


tAlafes  over  a  porlnd  of  years  com- ,  :;o.  n  meets  a  maturil.x 

It-)  Aft  Ai**  «..UV.  IrtLi)  -xti.l  (tf!  n  If  (  t*  r>  '  .  .  ^  . 


mencing  xvith  192!»,  and  bringing 
I  hem  up  to  the  end  of  tlie  calendar 
year  19;)7.  lu  tliat  year  tlierc  was 
a  total  export  of  ail  lumlirr  to  the 


ilueed,  nnd  c.aiiital  expeiidilures  foi  wlien 


;i  in-'-)  u  '"'•ai  export  oi  all  lumncr  10  tne  .  .  ' 

,  I  iiiled  State,',  of  over  53,'.  iiiiUion  ft.  now  oul,  landing. 

*1  iV '1*937'  f'""®  great  as  tlie  quantity  1  >o m  o> 

i-ni  j>  ■  ■  i.xporteii  III  file  e.ilendar  vear  ending  Nov.  14  'i7  ;>-,,onii,nnn  n.7S47>  o  ftio 

I  ...  stoics  ;!i.vt.  1>i::6.  but  greater  than  K*'v-  K  "U  2-.,ooo  Oilii  sOhso  0  785 

re.HSivo  pol-  ,1,0  ntilv  exnorled  111  anv  I, levioiis  74,.nia,(li,o  9'i  8 1 27(.  0  76 1 

eil  it  is  ill-  '®®  Ouaniliv  rx()oi  leii  111  .iiix  piexioiis  ,1  .j^  2l.iMi9.uoi,  '))«I4«,  6.741 

XU,  iL  10  to  10, ;i.  XX  licii  our  total  ex-  14.  -vs  2  j.oiiu.oi.ii)  ')u  S2i37  n.726 

jiorl.s  of  all  liimlier  to  tlie  United  Feb.  1.  ".is  2  >,u0o,ooo  ')'>.8JI47  o.7oo 

_  -  Stales,  xvere  .«onielliing  over  659  mil-  . -  - - - — 

ippeariuiee.  Mon  ft.,  xvhrreas  in  1929  and  19:50  xvc  Tlio  Financial  Times  r 


datcfi  ri'Dniary  1  and  win  uiaturr  ontiDued  frrnu  page  1)  { 

prll  :;o.  1938:  it  meets  a  maturily  I  , 
of  similar  ammin  sojd  October  29,-  ,.pj,,r.v.  The  feed  relict"  lusts  in 
1,  .7,  at  a  co.'-t  of  0..,  1  ,c.  I  ;^a^];atelicxx;in  mu;>t  provide  fop  360.-' 

V'olloxxing  is  a  ■  ummar,v-  of  Ireas-j  nub  ib.rses  ami  ilicse  niiisi  necc.H.sar- ' 
-.v  lulls  now  xiui.  landing:  lily  (,i  pi  m  eondiliou  for  the! 

\i  loaai  I-. lie  ',’"2^^',*  .spring  aeiix  itie.-:,  "I'raelor  fuel  xx  ill 
iv.  14  "47  21  onu.nnn  n. 71474  O  flito;  al.so  lie  siijiplied.  , 

C.  1.  •i7  21.000  0(01  '»')  8xT6h0  0  7H4r;,  "f  liroiighoiil  tin*  Wcsl  generally  I 

c!  n!  ”7  'loluen  u:;:«l4«';  6.7i!'.j;  '»’®''®  abi.ndaiu  sympathy  and  | 

II.  14.  "IS  2). 00". 000  00  82137  0.726^;  inucli  adiiiii  olioti  foi  tlie  stalesinaii- 1 
1>.  r  "38  2  .[uoo.ooo  '30.83  147  0.700'X  Hkc  manner  in  xvhieh  tho  iireseiil  j 

. -  - - - - -  Sa.skatehewaa  goveriiiiieut  is  attack- 1 

The  Financial  Times  reaehes  a  ing  its  great,  firolilcra.  Imt.  tlu'  legis- 


pl.-iiU  improvcnionis  liave  been  met  I  slioiild  reveal  :i  furilier  imiirovi'- ,  exported  ov’r  one  billion  ft.  of  liirn- |  elans  nf  i»i‘oplo  "he  are  interested;  iatiire  is  in  session  and  the  cabinet' 


from  current  earnings.  Despite  I liis.  I  iiieiii  in  .Hiirplii.-:,  xv. 
the  I'inuueial  statement  lor  1937,  land  jeserve  position. 


eajiilal,  tier  lo  tlie  I'nilod  Siai 


lure  ha;;  eliaiiged  vx-rx  definilcly  In  1  lies. 


and  able  lo  lui.v  investment  securi- 


ministers  liaxo  been  eallcd  upon  lo 
do  much  ciplaining  ^ 


8 
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Che  f ijtanrial  I tes 


by  The 
Limited. 


j  federal  election,  pro\’lnclal  employees  In  a  provincial 
r  contest,  and  municipal  employees  in  a  municipal  elec- 
Uon. 

I  By  and  large  Canada  has  a  civil  service  marked  by 
MontrcHl ' !  .naneiM  ^rfmes^  Pubiiahing’  Company!  >yalt.v  and  Integrity.  Its  Standards  of  efficiency  wUl 


IM  AI«LI5Hfct>  1*17 


rise  as  political  influences  are  eliminated. 


To  Adjust  Utility  Tax  Discrimination 

j  N  the  annual  report  of  the  Montreal  Light,  Heal  & 


The  Future  of  the  Canadian  National 

Railway  System 


'C'Ll'lV’EN  million  Canadians  occu- 
py  a  country  of  three  and  a  half 
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A.  R.  W.  YOUNG . News  Editor 

W.  A.  HIGGINS . Toronto  Edit^  x  Power  Consolidated,  the  president,  J.  S.  Norris, 

SUBSCRIPTION  PRICE:  In  Canada.  $5.00  a  ^-rar:  $1.75  fnr  again  calls  attention  to  the  cffcct  on  the  Company  s  |  million  square  miles  of  territory  — 

six  months.  In  Great  Britain  $5  00  n  vrar  Canadian  funds.  :  rates  Of  the  discriminatory  application  Of  the  federal  perliaps  the  richest  country  on  the 

In  the  United  States  $5.50  ,i  vc.ir;  $2.00  for  six  months  ^  . 

Koreicn  Subscriptions.  $5  00  a  year.  $5.00  for  six  months  iiicome  ta.x.  \%  hllc  thc  Situation  IS  not  now.  Hiid  I  face  Of  the  earth;  a  country  w'hose 

ADVERTISING  Kate  Cards  on  arplie.ition  at  all  our  offices  or .  aiuong  Other  private  utllltv  Corpora tioii.'^,  has  |  PctPutialiiics  e\e.u  the  most  optimls- 

from  anv  responsible  .Ndvrrlisnit;  .A^renev.  '  ...  •  .  . 

I  ABLE  ADDRI  SS:  ••Kintimes";  W.  U.  Code.  ircqtiently  protested  against  this  situation,  there  is  a 

HEAD  OIEKE.  Montreal.  LAncasier  0281.  All  Pepaii-  new  angle  ill  the  suggestion  Which  Mr.  Norris  now 

o  a  c-i  1  o  xr  c  . u  '  niaJics  looUing  to  a  solution 

TORONTO  05ncr:  226  Bay  Street.  Charles  R.  McCarthy.  " 

Ontario  Representatix’e.  Phone:  Elgin  7204, 

LONDON.  ENG.;  05  Bishopgate.  E.  C.  2.  Davies  At  Co.. 

Kepresen  tat  Ives. 

_ _ _ ably  falls  -  should  have  to  pay  an  im{X)st  from  which 


By  S.  J.  KUNGERFORD 

Chairman  and  President  Canadian  National  Railways,  in  address  to  Annual  Banquet  of  the  Halifax  Board  of  Trade,  Jan.  26.  1058 


After  roitor.ating  that  it  Is  “patently  unfair  that  the 
company's  cti.otomcrs  -on  whom  the  burden  unavoid- 


Devoted  to  f/ir  intereMs  of  the  invcstivff  public  in  thc  electricity  rates  in  Toronto  and  other  Canadian  cities 
belief  fhot  thc  confidence  of  capital  us  cs!<cniial  to  thCi^^.Q  pxenipt."  Mr.  Norris  proposes; 
stability  of  finance,  thc  prosperity  of  industry  and  the  : 
development  of  our  resources.  ; 


MO.\TRE.\L,  FRID.W,  FEBRUARY  4.  1P38. 


Manitoba  Comes  Back 


“If  the  application  of  this  tax  cannot  be  equalized 
then  in  all  fainics,'-,  in  the  opinion  of  your  Direc¬ 
tors.  the  la.r  .should  become  the  property  of  the 
yovinco  in  u'hich  it  i.s  collected,  i.r..  in  so  far  as 
the.  ta.r  upplit-s  to  elrcty'icity  it  should  be  thc  .s'ub- 
ject  of  provincial  rather  than  federal  revenue.” 

The  private  corporations  have  not  urged  that  similar 


The  marked  improvement  in  conditions  in  the  Pro¬ 
vince  of  Manitoba  as  the  rc.siilt  of  one  profitable  oxcniplions  in  their  ca.so.  to  place  them  on  an  equitable 
crop,  together  V5 it h  the  development  In  recent  yeans  of  basis  with  the  public  055-ncrship  enterprises,  is  the 
mineral,  power  and  other  natural  resources  and  Indus-  '5'a.V  of  making  .an  adjustment.  They  have  siig- 

trlal  enterprises  reported  from  Winnipcir,  are  not  to  be  K^-sted  at  the  .sajno  time  that  similar  taxation  on  the 
di.seounted  as  merclv  reflecting  Wo-storn  optimism,  in  publicly  opor.atcd  utilities  would  remove  thc  di.scriraina- 
view  of  the  .stateniciiLs  of  General  Man.ager  John  A.  ''f'^ibring  that  the  British  North  Am- 

Rowland.  K.C..  at  the  annual  meeting  of  the  Canada  erie.a  Act  offers  an  ob.Mruction  to  their  second  proposal. 
Permanent  Mortgage  Corporation  Mr. 
painted  a  brilliant  picture  of  Manitoba’.'^  .ictiievemcnLs 
in  1037.  In  this  connection  he  s.aid;  — 

“With  the  exception  of  a  comparatively  small 
area  on  the  western  boundary,  thc  whole  Provinc'.- 
has  sprung  into  production,  with  indu5ti-y,  in.ning 
and  lumbering  a.s  well  as  agriculture  showing  Mib- 
stantial  betterment  Ttie  ehangiiig  basi.--  ul  M:uii 
tob.i'.'i  economy,  in  which  mixed  farmiug  aii'I  indii.- 
try  are  liecoming  important  lactor.".  a,,  inipoiiant 
liecause  iif  Ihc  bearing  which  It  Iris  uu  the  wboli 
agricultural  problem  of  the  We.'-'t." 

Naturally,  katchewau  presents  a  less  encouraging 
picture,  lull  in  i tie  opinion  of  Mr.  Rowland,  wlio.'i 
morig.ige  loaning  m.-tituUon  luus  had  tong  c.xpeiienct 

in  We.-tern  Canada,  tlio.se  who  know  the  country  be.-t  baker  is  hung.  And  even  unto  UiLs  day.  .so  bakers  .^ay. 
are  tlic  mo.-t  confirmed  in  their  ciplimism  regarding  it 
I’omtin 


lie  of  ii.s  seareoly  begin  to  appre¬ 
ciate;  a  country  with  gateways  on 
three  oceans,  with  a  great  navigable 
waterway  e.xfendiiig  from  the  east¬ 
ern.  se.iboard  almost  half  way  to  the 
western  coast;  with  an  ever-expand¬ 
ing  network  of  highways  and  air¬ 
ways,  and  with  a  system  of  railway 
coniniiinicatioii  which  gives  to  agri¬ 
culture  and  our  other  .great  Indus¬ 
tries  not  only  efficient  public  service 
but  the  c'ueapcsl  lailway  service  in 
I  ho  World. 

•At  thc  same  time,  it  might,  be  lu- 
inleresting  to  note  I  hat  judged  by  its 
vast  area.  Hie  Dominion’s  railway 


If  men  could  not  bring  them  out? 
It  was  practically  the  railway 
builder’s  pick  that  uncovered  the 
great  Cobalt  deposits  and  the  enor¬ 
mous  nickel  treasury  of  Sudbury, 
which  led  the  way  to  our  present 
vast  mining  developments  In  the 
northern  area. 

*  *  * 

It  Is  quite  true  that  in  some  cases 
the  areas  opened  up  by  railway  con¬ 
struction  since  the  turn  of  the  cen¬ 
tury,  have  not  ns  yet  reimbursed 
the  nation  for  Its  railway  invest¬ 
ment,  but  it  Is  too  early  to  say  that 
any  section  which  has  been  supplied 
with  these  railway  facilities  will  not 
eventually  produce  in  wealth  an 
amount  sufficient  to  more  than  jus¬ 
tify  the  construction  of  the  lines. 
Taken  its  a  whole,  the  Dominion  has 
boon  -repaid  many  times  over  for  its 
investment  In  railways.  It  has  been 


mileage  i.s  low.  \\  c  have  little  more  I  estimated  that  for  each  dollar  ex- 
thaii  a  mile  of  railway  to  each  one  j  pended  in  railway  building  fho  na- 
huiidred  square  miles  of  our  area,  fional  wealth  has  been  Increased  by 
The  United  Slafes  ha.s  seven  times  at  least  six  dollars, 
as  much  and  in  Ijuropean  countries  That  gentlemen,  is  but  a  brief  out- 
of  course,  thi-re  is  a  much  higher !  line  of  the  grand  slory  of  Canada’s 
ratio  of  mileage  to  area  than  in  I  making,  and  the  railways,  remain- 
cliher  Canada  or  thc  United  Stafe.s.  j  ing  the  most  economical  form  of 
If  we  use  popul.Ttion  as  the  .gauge, !  transportation  for  moving  large  lon- 
however,  Canada’s  railway  mileage  |  nage.  are  still  leading  In  thc  work 
Rowland  ^  "'p '’^''cvo.  is  entitled  i  is  high.  |  of  increasing  our  national  wealth. 

to  serious  con.-lderatioiL  ^  ‘  How  much  mileage  Is  required  for;  arc  still  continuing  to  build  into 

_ ,  “iir  national  needs?  It  appears  to  now  territorle.s  where  there  are  na- 

-J  „  ,  ''5*’  that  neither  of  these  measure- j  tural  re.sources  to  be  developed.  Need 

1  nP  rirst  IVlan  liung  vAras  A  DaUcr  incnts.  area  or  popul.i tion,  can  be  T  recall  to  you  that  such  enterprises 

i-  a.n  old  story  that  persists  in  the  baking  '‘eglon  of 

I  .  .  .  ,.u  .  «■  .,  .  .■  rp'Son  of  the  geographlral  charac-  yuebee  and  thc  Hudson  Bay  Mining 

1  industry  ,dtb,.ti.gh  in.uiy  of  the  modern  generation  ,er  of  our  country,  and  the  nature !  and  Smelting  enterprise  at  Min- 
•■if  .'cicntific  b.ikcis  h.ivc  never  heard  of  it.  It  seems  of  its  prodiiets.  we  u.so  more  rail-juion,  Manitoba,  two  of  tbo  largc.st 
Unit  fir.'t  m.in  oi  record  to  lie  limig  was  a  bakei  .  a  "“iJ'  transportation  per  c.apita  than '  metal-producers  on  this  continent, 
baker  of  I’b.ir;u>h  .-j  court  who.  with  ttic  butli  r,  fell  into  I'<  ojile  of  ;i,n>  other  nation.  |  are  among  the  many  Industries  that 

lii.sivpiile  .and  w  a-  Uirowa,  into  prison.  The  storv  is  ir.n  !  ^aij,  within  very  recent  years,  been 

^  ^  *■  .cram  ou  the  crntral  plains,  in ;  made  possible  as  larRo-scalo  under- 

the  middle  of  ,a  continent,  and  must!  takings  by  the  construetlon  of  ex- 
Iransport  ilial  tonnage  to  the  sea- ;  tensions  to  thc  Catiadian  National 
lio.ird  —  a  long  disl.anee.  .A  great  |  System?  You  are  also  aware  that 
many  of  our  otlier  products  must ' 
t'c  baiilcd  loug  di.'.fances.  Measured  i 
by  the  ton  tntles  of  railway  freight, 
service  performed  per  head  of  the' 

the  i 
por-  j 

nlannin:^  uf  reserves  forth  and  the  hoiisewife  rebels  .and  thc  baker  i.s  hung  no  !!-ori!  Visin'!^  "  I  Banks  In  Alberta 

,  ,  piannm„  oi  lesoiic.-.  .  i  Mr.  S.  G.  Dob-son,  president  of  the 

from  good  yea r.'s  to  meet  the  short-comings  of  Ihc  poor  '>pon  tlie  tree  oi  public  opinion.  .\nd.  acconhng  To' railway  transport  per  capita  —  i  Canadian  Bankers’  Arisociation,  hints 
year.  .  .So  lar  a--  .\lberta  i.s  coiiceriieil.  Mr.  Rowland  tradition  in  ttie  baking  mdu.'.try.  when  the  Day  of  greater  oven  than  the  United  States. '  that  Mr.  Aberhart’s  1937  bank  lax 

uidicati'd  incre.ascd  pioduclivitv  as  encoiiraein"  but  Im  Doom  comc.s  ruid  t  he  oceans  swallow  the  earth  the  last  ranks  second  to  us  in  this  |  Program  If  sustained,  may  make  it 

I  .1.  :  uv.:.  airtgiUp,  1111  11.  rcciird  W  ith  the  slowinc  im  of  nrn-  "‘'‘’canary  for  the  bank.s  to  cease  op- 

.  Nprc:-scd  the  feeling  th.i!  the  uncertainties  of  politics  man  to  be  hung  wUl  bV  a  baker  '  dueliou  in  iKrieulturc  and  othcr'^in  ‘’rating  in  that  province, 

are  ,  ndangenng  the  etedil  of  Die  crop.s  i  Thi.s  ,-ame  story.  slighUy  du  gut..ed.  might  be  applied  d„stries.  oiir  national  consumption  '  perhL.s ""ono  ^of  the''  casTc°st‘^ ouiclfast 

\  lewing  these  eonUition.s  in  the  Urairie  rroviuces  niany  other  ind  i.stries  whoso  leaders  are  obsessed  ,  of  railway  transport  has  diminislied.  way,-,  'of  bringing  .Mbcria  back  to  iks 
and  other  parts  of  Canada,  Mr.  Rowiand  expressed  the  "'1^5  n  pei seeiition  eoniiilcx  for  it  expre.s.ses  .a  belief  Yet  I  think  we  need  not  be  imduly  legislative  .sen.sea  would  bo  a  general 
l  onviction  that  the  Uinc  wa.-  ripe  for  the  repe.il  or  at  that  is  not  peculiai  to  ilie  baking  industry  alone.  In  I 

I•'a.-t  the  modification  uf  provincial  luoraluix-  law..=.  He  c;ich  case  there  i.s  a  rra.-ou  tor  this  attitude  and.  studied 
WHS  unable  to  say  jii;  I  what  effect  such  legi.-ldtion  had  intclliger.tJy.  a  .-oiution  lii  many’  crises  this  .solution 


tohl  in  Gi'Mi'si.'  cJiapter  38  w  herein  Jo.-eph.  of  Ihc  coal 
of  many  colour.^  in'c.rprels  the  bui.lcr's  and  the  baker  s 
dreams  correctly  and  Uu;  Imtler  is  reprieved  and  the 


we  arc  at  present  completing  con¬ 
struction  of  a  line,  one  hundred 
miles  In  length,  through  northwes¬ 
tern  Quebec,  between  Rouyn  and 
Scnnctcrrc.  to  serve  a  richly  miner¬ 
alized  area  where  a  vast  amount  of 
capital  Is  being  invested,  and  where 
some  thousands  of  men  are  em¬ 
ployed  and  millions  of  dollars  worth 
of  products  from  all  sections  of  thc 
country  are  being  utilized.  Such 
work  must  go  on,  and  if  It  is  carried 
out  wisely  It  will  bring  the  country 
a  rich  reward. 

Wars  and  world-wide  economic 
depressions.  It  Is  true.  Interrupt  thc 
continuity  of  all  development  plans, 
and  Canada  and  its  neighbor  to  the 
south  have  not  escaped.  The  rail¬ 
ways  feemselvcs,  by  Ihelr  very  na¬ 
ture,  suffer  the  full  brunt  of  econ¬ 
omic  disturbance.  They  are  public 
utilities,  with  large  permanent 
plants  which  cannot  be  closed  up, 
and  they  must  continue  to  give  ser¬ 
vice  every  day  of  the  year  no  mat¬ 
ter  how  slim  the  amount  of  business 
offerlne*  In  the  United  States,  the 
conditions  have  thrown  about  one 
hundred  railway  rompanie.s  into  the 
hands  of  the  receivers  or  trustees, 
to  bo  operated  under  the  supervi¬ 
sion  of  the  courts  because  they  have 
found  If  Impossible  to  meet  their 
obligations.  Thirty  per  cent  of  the 
total  railway  mileage  in  Iho  United 
Statea  finds  Itself  in  this  dilemma, 
the  largest  percentage  of  mileage 
ever  In  the  hands  of  the  courts  at 
any  one  time  In  the  history  of  Amcr-  j 
lean  railroads.  Great  systems,  whose 
names  have  been  synonymous  with 
good  railway  operation,  have  been 
forced  either  to  forego  the.  payment 
of  their  fixed  cbarge.5  and  seek  re¬ 
ceivership,  or  are  meeting  their  fixed 
charges  through  government  bor¬ 
rowing. 

(Continued  oti  Page  5) 


25  YEARS  AGO 

I  roiii  the  Eilr»  of  The  Eiiiaticial  Time, 


It  Is  reported  as  not  at  all  Inyprob- 
ablo  that  tho  development  of  the  in¬ 
ternational  Paper  tAjmpany’s  buslnesa 
will  include  tho  eon.st ruction  of  new 
mill.s  in  Canada,  where  thc  company 
owns  extensive  woo<llaiid.s.  ’I’besc  new 
plants  will  call  for  large  expenditures. 
The  company  ha.s  already  selected  two 
sites  whore  It  will  lu'obatdy  erect  mills 
within  tho  next  twelve  month.'!. 


Dominion  Sccuritlo.s  Corporation  re- 
ports  a  gratifying  respoit.se  to  the 
public  iasue  of  $100,0(10  Iwnds  of  tho 
J.  n.  Ashdown  Hardware  Co.  Ltd. 

At  the  annual  meeting  of  the  Rjtz 
Carlton  Hotel  Co.  of  Montreal.  IJmit- 
ed,  C.  U.  Hosiuer  was  re  cleeted  presi¬ 
dent,  with  Wm.  Harris  vieo-pre.sldent 
and  the  following  directors:  It.  H.  Holt, 
C.  B.  Gordon.  G.  VV.  Uarrell,  T.  .7, 
Drummond,  Hon.  Rioiiel  Guest,  H.  n. 
Higgins.  Charles  Meredith  and  Sir  H. 
Montagu  Allan. 

At  tho  annual  meeting  of  tho  Doml- 
nion  Bank  It  was  announcod  that  l.he 
eapltal  .stock  would  shorll.v  be  liiercas- 
od  to  the  oxleut  of  $1,000.00()  ul  a, 
price  of  $700  a  .share.  The  present 
paid  up  capital  being  $.'1,000,000,  the 
now  stock  xvill  hi'  issued  one  sh.ire  in 
five;  the  vatui-  of  rights  as  ertimaled 
at  $«..'!.'>  per  share.  Sir  I'ldmund  0.s]er 
has  Ix’i  ii  re-elei'ted  president,  with  VV 
I  >.  .'latihews  vice  president  and  A  'V, 
An.stin.  \V.  R.  Itroi-k.  , lames  Carrii 
lh,<’rs.  R.  .1.  (’hrirtle,  ,T.  C.  Kiilon.  .1. 
.1.  E'oy,  K.C.,  and  M.  Nanton,  direc¬ 
tors. 

Uxport.o  of  new.sprint  have  reached 
a  monthly  tol.'d  over  $t;o0.000  the 
highe.st  figure  iu  the  hisioi-y  of  the 
industry. 


SCRAP  BOOK 


Tougl 


the  butcher  raiiy  raise  tho  price  of  his  meat  .and  the 
t  that  there  is  becoming  arP^ifont  a  regular  ihc  price  of  hk  butter  and  thc  housewife  pay.s  ^ 

ihyllim,  lioth  iti  IcngUi  and  fmjuenc.v  of  ,droii'’ht  period.-.  pr*'7C  but  let  Ute  baker  so  much  iis  raise  the  price  popui.itioti.  we  Canadians  are 

lie  (.pinej  tliat  growing  knowledge  of  the^c  iiat'iral  of  his  loaf  by  one  cent  and  the  pre.is  of  tho  city  bursts  greate^st  tiser.s  of  tran;sr 

^  •  -x-  * i.  J  w i.  i  2*  i_  1  1  1 4-  w  1  »  iniuin.  .iijsr  Dofori'  tiio  uP-prft.ssl 


EDITORIAL  FORUM 


lorcc.--  wiiuld  (iial'Ie  intelligent  pl.5 


•m  collect ii ms  -  feeling  Dial  npist  people  met  their  obli- 
gPlion,'!  so  I'liyg  as  they  l  oiibl  -  tint  he  eoiideuincd  this 
ty|it*  Ilf  legislation  as  "vn  iou.s  m  prineiplf.  " 

VVhatevei  the  thcorelieal  benefits  ot  nioralona  aefs 
experience  ha.s  ben  that,  even  in  .Vlber!  i,  the  word  of 
thc  individual  who  has  underlalo'ci  .in  obligation  is  the 


will  be  foiiud  to  lie  a  greater  attention  to  and  under¬ 
standing  of  the  rightis  of  employees  and  the  necd.s  of 
eustomets.  Thi.  ri  qiiircs  rather  mure  than  lip  service 
to  the  principle  of  ’'democraUzation  of  industry”  it 
demands  .a  far-sighted  policy  of  public  relations  on  ihe 
part  uf  individual  corporations  as  well  as  on  behalf  of 


.shrink.  She  is  going  to  grow.  She  i  Tfon-s-  W'ere  Albertan.s  to  wake  up 
destined  to  be,  through  all  the  morning  and  find  their  bank 

year.s  to  rome.  one  of  the  largest  branches  eJosed,  wo  fancy  the  S^i^ 


,  Credit  boys  would  not  be  in  office 
much  longer. — Windsor  Doil’j  Utar. 


Liberal  Methods 


main  consideration  — the  great  majority  of  people  pay  trade  association.s  and  good  jniblic  relation.-,  in  the  final 
when  Ihey  can,  despite  what  patoruali.stic  politician.s  analysis  boils  down  to  treating  both  customer  and 
may  endeavor  to  do  for  them.  And  the  unfortunate  employco  fairly  and  squarely. 

feature  is  that  deserving  sufferers,  as  the  result  of  _ 

drought  or  other  conditions  are  not  so  ready  to  take 
advantage  of  technical  repudiation  of  debt,  countenan¬ 
ced  by  legislation,  as  are  those  other.-  who  are  aWe.  to 
pay  and  merely  employ  the  iiioratoria  acts  to  keep  | 
other  people's  money  in  their  own  pockets.  ! 


Curt  Comments  on  Current  Events 


And  Business  Goes  Round  And  Round 


CBC — Canadian  Boring  Commission. 

,  -l-  -!•  -i'- 

It  looks  like  Ottawa  will  have  much  gas.  if  nothing 
cl.A'.  to  export  as  a  by-]jroduet  of  all  this  power  cxfwrt 
talk. 

-V*  d’  -V-  -6 

f  tiic  Montreal  (.'ily  Council  appears  tij 
care  where  ttie  money  comc.s  from  so 
spend  it 


The  sales  fax.  for  Instance.  It  has 
often  been  caJlod  a  painless  tax  be¬ 
cause  you  do  not  pay  the  government 
direct,  a-s  you  do  your  income  taoi. 

How  many  of  us  stop  to  think  that 
on  every  $100  worth  ot  hous.ohold  and 
per.aonaJ  goods  we  buy  we  pay  $S  In 
.'-ales  fax.  to  say  nothing  of  customs 
lax  on  what  is  ImiKirtcd? 

VVe  don't,  and  if  ignorance  helps  us 
to  blis.s  why  .spoil  our  blis.s?  I'he  gov¬ 
ernment  will  got  ■our  money  anyway. 
— Vancouver  Sun, 


Rubber  can  be  made  not,  only  a.- 
clear,  eoiorles-s  and  transparent  as. 
plate  g'laiis,  but  also  so  tough  1h:it  |t 
will  outwear  steel,  ,v  rubber  Jai  kel, 
now  lused  on  certain  submarine  cables 
which  are  subjected  to  much  abra.sivo 
wear  on  eoral  bottoms,  has  been  found 
ca.pable  of  outla.sling  .several  time;,  its 
thickness  of  heavy  steel  armor  ivire 
—  Cvlliers. 


Tnc  .slogan  < 
.  V.  c  don't 
mg  as  w  e  cir 


V\  h;i‘  I  hi,-  con II G  y  nccl.s  i- 
(■V  icbei-  ;i.m;s  but  h  .sterling 
C'coti.'j,  HXi,-  tii;i!  w  ill  weld  th. 
Mot  .split  i!. 


not  H  tive-ccnt  Ontario- 
Rril  i.'h  Colnmbia-Nova 
Dominion  into  one  luiit. 


Th.;  atliiii'l'-  oi  log  l.'U.-im toward  .Mr.  liuo-jevelt 
haj  ije.-'ii  des'.  I  lb.  ■!  in  Uio  language  of  the,  1  rushinan , ‘*^2' 
w  I1..1  .said  to  Mu-  (  .iiii  l;  “Jt  you  c.an  I  be  a'.sy.  he 
•aisv  ja  -...u  c.in  ■' 


<*ur  legi.'lator,.  inigtit  well  (iraw  coun.sel  from  tthalic- 
:-!pearc  I ,e! go  hand  m  band,  not  one  before  an- 
. .tiler.  "  ppropriately  enongii  the  ((notation  i.s  from 
"The  ('omedy  of  i;ri(.ir.s.  " 

y. 

,\n'.i!!ie’'  -toiy  I  (Jiubably  iinlriiei  about  .Monlrcal'.s 
dis.'olving  ice  I'alacc,  wa.;  that  one  visitor  on  returning 
liome  I  ailed  lor  11  conjile  of  ice-cube  trays  aud  pro- 
cccd'j'i  to  ('onstiiict  a  teidica. 

Tlic  pictiirr,-  o|  imiformed  I''asci.sLs  'liallirig  m  Mont- ^ 
real  will  win  (jnly  tolerant,  .smiles  from  understanding 
citiz(;n;5,  tmt.  ar.  likely  ti>  (  an.se  funrrs  in  oUier  parts  of  | 
lialilax  to  Vancouver. 


A.UERIC.AN  business,  which  has  been  t  bowing  .some 
measure  of  rc-establishe(i  confidence  alter  one  of 
the  most  drastic  adjustments  in  thc  country'.-  h^loiy. 
obviously  still  is  unable  to  shake  off  the  jitters  for 
which  developments  at  Washington  have  been  so  lar¬ 
gely  responsible.  Fluctuations  in  buMn>'.-o  ~entinicn(. 
as  rc-LOided  by  U'all  Street,  are  clo.seiy  as.Tjciated  with 
indications  of  thc  .shifting  position  of  I-’re-idcnt  lioo. 

'(it.  conciliatory  White  Hou,;e  attitude,  to  tlic 
Mncciity  of  which  there  is  growurig  doubi,  1.;  nioditie..l 
from  day  to  day  under  tlie  influence  of  (.olitical  de¬ 
mands  and  thc  counsel  of  advi-ei,-  divaled  int.j  l.w.) 
camps  on  the  question  of  reviving  the  NRA  or  ciKonr- 
aging  indu.'trj’  to  coopera'ic  m  thc  adimni.-tration'.s 
economic  program 

The  ^-incerity  of  the  Prc.-ident's  attitude  i.s  questioned 
particulari.v  in  that  he  demand.s  that  industry  rua.intain 
( mploymenl  without  reducing  wage;,  in  thc  face 
contracting  (.onsumrr  rnaike’..'.  What  a;  described  a? 
his  "get  busy,  or  el.se.  "  ultimalnm,  bioadcast  through 
a  recent  jircss  (  onuren'.-e,  in  which  he  dc(  lared  that 
rnaj3Ulactur!!r;s  niii.-t  also  reduce  [naces,  is  di.-.scribed  l.y 
Bernard  Kilgore  in  the  Wail  .s'licct  .lonrnal  a  -  "giving 
the  average  bu.smcss  man  a  suit  of  heJplc:-.s,  c.xasper- 
ated  feeling,  despite  anything  he  can  do  to  view  the 
economic  .system  a.s  a  broad,  co-ordinated  fiiei  e  of  ma- 
cliincry.’’ 

Faced  with  falling  demand,  industry  natu  rally  apjne- 
ciatcs  the  dc.sirabilily  of  reducing  prices  to  .t  1.. 

keeping  with  purchasing  power  and  puivha.sing  .scnti-  Canada  1 
ment.  But  with  labor  a.s  the  mo.st  imiiorlant  co.-t 

factor  and  output  declining,  it  becuine.s  a  nuitb  r  <'1  new  ".^o.  la]  Dyiianiicis  '  .  idio.jl  1;-  in  lull  swing 

simple  manufacliiring  ariliinietic  that  the  thconr.s  .-ind  >h  K.dnionton  W(  hope  thc  i.tiKients  arc  getting  a 
desire.s  of  politicians  (;annot  be  locoi-miled  with  (.;on-  tiiorough  gr<.iiMdwo|-n  m  Alberta  s  three  I i'.s  -  Rhetoric, 
omic  facts.  In  such  a  situation  thc  American  biiMUcss  Religion  and  Rebel  fiilyrn  j  .Mlxrlun. 
man  cannot  be  blamed  f  .r  feeling  tliat  the  UresKlent 

“would  lock  him  m  a  squirrel  cage,  a  viciou..  c  ircle  “.Man  attained  hi  .  commanding  (lositicjii  m  thc  world 
from  which  there  1.-  no  cacapi;,  no  matt,  r  h  i-.v  ot'ar,  only  because  he  is  i,y  ii.ainre  a  co-operator,  m  the  .sense 
h':  niakc.s  the  circuit.’’  Gh.at  he  cannot  ad'uinei  alone,  bn!  only  in  the  conqiany 

.  - - -  o*'  bis  tcllow:-,  (  act.  coip  i  iljiit  ing  bis  tale  of  work  t'j  the 

building  r.f  civiliiiat  ion,  bi.s  share  ot  physical  or  mental 
aViilily  !'■'  Ihe  common  la.  k.”  /''.  C.  f’rriiji  m.  “The 

I,  ,  OW  that  there  is  no  genera.i  election  ui  th.'  oifmg,  ',jyi,i,itr“ 

tlier.i  lii  an  opj>i.,rtunity  for  (  '(ol  ("m  id.  ration  of  I'crhap;  Hi.  n  ii.  iriKin.l  .  an  be  given  cre.lif  for  con- 

the  need  for  rcf...rni  in  the  iiiethod  of  civil  3e,vi.  e  [„ogi-r.;;i  before  t  he  [.rofe.-..-,ional  ( ..)-operatoni 

aiipointments.  When  one  parly  is  1  nccesiiful  at  the  appeared  on  ibe  i.r-cpe 
polls,  a  certain  number  ot  hcad.i  will  f.all,  an. I  th‘'  ,y.  .y.  .y.  y. 

places  va'.ant  be  fiIF.|  by  party  app'jintpe-.  'I'.,  .p.  Uavii'.'uH  a-  .<  ihreat  lo  "St  .Jaines  Street  ", 

them  justn-e,  (.'a.nadian  politician:,  have  bem  laniy  talk  ..f  fman.-ing  .Monireal  ambitp.m;  horrowung 
m.jdest  iu  the  apple  aten  th.  --[.oils  .  y;.t(  ui-  and  s,  h.-u.'  .  by  selling  b..nd;i  (.vrr  the  counter  if  the 
there  arc  alway.s  a  large  iinmlier  (.f  disgniptle.l  'v..il<-  banker  ,  an>l  mve-iment  .IraJers  will  not  un(lei-writ,e  Ihe 
ers  after  any  election,  in  other  words,  the  meu  arc  ,iiy's  i-.'-.ue,  at  the  iHie  of  interest  he  suggests  should 
better  than  the  i.ystem  It  is  conceivable,  therrforc,  be  i.ai'i.  Tliat  is  bi  ..  aud  Ihc  city's,  privilege.  If  he  can 
that  many  politicians  would  welcome  '.i.mr.  arrange  pn,v.  that,  Ibe  mall  luiderwiii  ing  percentage  paid  l(. 
inent  whicli  would  jiut  lbc.se  ci\ii  service  jol.s  (:.ii1si(^ie  the  hank  ;  am]  lion.J  h'jnse;i  i  .  not  earned  Ihcn  he  will 
of  party  patronage,  and  |)eMiiit  tlic  euil  .service  t.>  1..;  .ji,  th,-  tax  pa.ycr  ;  a  fa.voi-  by  going  'lirect  to  inv(.stors. 
staffed  t.n  tlic  merit  .systejn.  It'a  a  sound  idea,  in  theory  l.iil  can  he  d')  il  V  I  tie 

Olio  stcj>  luwards  this  might  be  Hie  oi.-l i  iiicim  e  '.vhole  experience  ot  municipal  linance  say,-:  “N..".  And 
ni('ut  of  those  in  Ihe  cmploynienf  c.f  a  g'lvcrpmen! ,  in  ttie  failure  of  <.i,h('i  mimi.  ipalitic,-;  with  a  tretler  civic 
.so  far  a.s  an  election  affecting  that  goV(  rnmeut  was  spiiit  Hian  u;-iuall,v  disfilaycl  in  Mc.nlreal  .supp(»rt'i 
concerned — federal  cmploj’ecs  to  have  no  vote  m  a^that  answer. 


users  of  rail  trffti.sportation  in  the 
world.  She  need.-  it.  I  lhi«ik  T  may 
ray  her  life  depends  on  it. 

^  .v*  ^ 

I  The  Liberal  party  deserves  every 
AO  oce  will  ^aini^ay,  l  think,  that  eomirendatiuii  for  tho  gotxi  sense  it 
Iht'ro  couM  have  been  no  develop- !  ha^  In  keopiiiff  Its  ear  to  the  ground, 
nu  nt  of  Canada  on  a  contiuentaJ  i  It  is  an  e.sscniial  of  tho  welfare  of 
ovalo  wiiJiijut  railways.  1  have  been  '  political  party  t.hat  it  should  sclr.c 
en.ca.;ed  in  railway  work  in  Canada  i ’il’on  i-cgiilar  opw|rfuniHc.a  for  <-on- 
for  more  than  fiftv  year.s,  and  It  has 

K  .1,  ti  i-  •/  .  .  “  its  following  into  its  confidence  nnd 

been  a  thrilling  half  century  to  work  i  a..,^^rtalning  the  trend  of  public  opin- 
in.  n  he  population  of  Ihe  Dominion  |  i^n  within  tho  organization  re.specting 
has  more  Hian  doubled;  tiie  value  j  political  devclopmenUi  and  prcjblom.'!. 
of  onr  agricultural  production,  of  I  The  Liberais  ow-e  a  great  deal  of  f heir 
our  maniifactiires  and  of  our  ex- 1  recent  sui'ce.s.se.s  at  the,  polUs  to  their 
poi'i.s  increased  tenfold,  while  (^(ig  i  methods  affecting  party  organization. 

or  „„r  „r„cl.K..,o„  ..  j  ‘“Sr.llrtjL  YC/;  I 

tmio."  that,  of  fift>  >ears  ago.  foiiowerii  with  the  design  of  framing 
Ihc  I  nter.  (ilonia  1  and  the  Grand  ,  policie.s  which  will  ha  ve  tho  widest  ap- 1 
Trunk  wore  operating  in  Eastern'  peal  in  the  light  of  Ihe  trend  of  public 
Canada.  I.ul  the  Canadian  Pacific  1  opinion. — Winnipeg  Tnbunc. 

line  from  Montreal  to  I’ancouver  I  - 

had  just  iK'en  rompleted  when  I  be- j  Peace  With  Honor 

-an  1115  aiiprentieeship  in  1886.  The  gy  jjj|  rncans  exhort  people  to  work 
i.jial  lailwa.v  mileage  of  thc  Domi- |  for  peace— with  hon'or.  Most  certainly 
nion  Was  only  eleven  thousand,  or ;  call  upon  them  to  uphold  principlc.s  of 
about  otK-  fourth  of  thc  present  ,  international  ju.slicc  and  freedom.  Then 
rn  ileagc  -  -  J  2.,5(}(i.  Thc  gross  revenues;  they  want  to  know  what  active 
of  the  rail'vavs  amounted  to  onlv  organization  is  supporting  lhe.se  things, 
,5:in,..M0.f.o0,  Crntrast  that  with  fo- 1 

. .  :  to  keep  the  'vorld  from  war  and  the 

la^  .  -'I  Os.-,  revenues  in  19, >(  '"mre  from  inju.sticc  and  cnslavcnient, 

$:„,o,(iiio.0f,o  or  over  ten  times  as ;  ii,r  amswer  is  clear— thc  British  Em 
riiuch.  In  the  peak  year  of  1928.  they  pire.  'There  i.s  no  need  to  .scrap  th. 
l  eaclicd  the  Mliq  of  $.’>64,000.0(50.  sev- !  remains  of  tho  League,  lii  other  lines 
ontcen  times  n:5  much  as  fifty  years  1 'be  ruins  may  .still  hou.se  something 


"I'lie  work  of  opening  up  tbe  coun- 
tiy  was,  with  general  acclaim,  given 
')'('r  Uj  the  railway  builders.  Thou- 
:-;ii'zi:!  (if  am  SS  were  waiting  to  be 
tiirnc.l  ml.,,  bread  and  beef.  \’a.sl 
foKsi.  were  lioldm.g  latent  their 
"(■altli  of  timber  and  paper.  The 
\et  v  rocks  Hiat  seemed  so  barren 
weie  lira"  with  precious  minerals. 
But  of  w'liat  avail  were  all 


u.seful  and  at  .some  future  date  Htey 
may  .servo  a-s  a.  foundation  of  some¬ 
thing  like  what  was  fir.st  envisaged. 
After  that  let  thc  T/cague  rest  in 
peace.— Saint  John  Tiincs-Olobe. 


riciii.s  if  the.v  rould  not  be  reached?  is  paying. 


Painless  Taxes 

Wc  wonder  If  it  is  altogether  fajr 
to  spoil  the  happy  frame  of  mind  of 
thc  good  citizen  who  pays  more  fax 
than  he  realizes  and  i.s  happy  alx)ut 
these  I  it  just  because  he  docs  not  know  he 


Double-Sided  Question 

Some  redistribution  of  taxes  so  a.s 
to  relieve  thc  crushing  levy  on  real 
e.stale  will  bav'e  to  be  made,  altbougl . 
the  immediate  outlook  for  any  such 
movement  is  not  bright,  whether  wc 
have  a  house  building  program  or  not. 
But  that  will  not  go  far  enough  to 
stimulate  house  building  if  costs  arc 
too  high.  If  the  demand  Is  for  cheat. 
hou.scs  and  the  builders,  owing  to  their 
liandicaps  cannot  build  cheap  houses 
then  the  stagnation  in  the  industry 
will  not  be  relieved.  It  is  on  this 
point  the  suggestion  is  renewed  that 
all  those  concerned  with  the  industry- 
take  up  the  rc.spon.sibiIity  of  investi¬ 
gating  their  own  co.sta  and  practices. 
Not  merely  the  bnilder.s.  they  are  only 
a  part,  but  all  those  people  from  thc 
manufacturer  to  the  contractor  con- 
.sidcr  how'  much  they  will  profit  by- 
adhering  to  a  price  which  the  pubhc 
will  not  pay. — Ilcginm  Daily  Star. 

Failure  Of  Social  Credit 

Certainly  thc  Social  Credit  govern¬ 
ment  has  con.spicuously  failed  to  live 
up  to  any  of  the  promises  by  which, 
on  it.s  own  theory  that  it  offered  .some¬ 
thing  surierior,  it  superseded  thc  gov- 
ernment.s  w-liich  preceded  it.  On  their 
own  theory,  tho  Social  Crcditer.s  got 
into  office  on  thc  promi.se  of  paying 
all  adult  citizens  a  stale  handout  of 
$25  a.  month.  It  is  fair  to  hold  them 
to  that  theory,  and  most  hkcl.v.  if  it 
were  exactly  true,  they  would  by  this 
time  have  been  thrown  out  for  their 
failure  to  fulfil  n  word  or 
of  their  promtsc.s. 

But  that  is  not  the  way  it  work.s, 
and  the  reason  is,  alnio.st  certainly. 
Hiat  the  theory  is  not  true.  They 
were  really  elected  on  a  vote  of  pro- 
trst  that  would  similarty  have  rallied 
to  any  organized  effort  to  displaiv;  the 
(.olitical  ppomisc-brcaker.s  who  went 
before.  This  i.s  something  wholesome 
by  way  of  reflection  for  tho  politician.s 
who  a.spirc  to  succeed  the  Scxial  Cre- 
dilers,  when  time  and  events  have  suf- 
ficicntHy  discredited  them. — Vancouver 
Daily  Province. 


Somewhat  Uncertain 

In  tho  midst,  of  fierce  fighting  in  the 
Spanish  revolution  two  armed  bodies 
were  a.pproachin.g  each  other  .so  that 
a  third  wa;!  about  to  be  (aught  be 
tween  them. 

The  eommander  of  the  third  party 
saw  tho  predicament,  on  the  right 
government  troops,  on  the  left  Insur¬ 
gents. 

“General,  why  do  you  not  give  the 
•order  to  fire?"  asked  an  aide. 

“I  would  like  fo.’’  responded  the 
general,  “but  7  can't  remeniber  which 
side  we’rb  fighting  for!’’- — Wall  Street 
Journal. 


Inside  Stories  of  the  Street 


'l'h(  fact  that  rcccttHy  there  liiive 
I  been  -.(It's  of  iliousand.s  of  share.s 
!  of  Lake  Shore  .Mines 

'IMS!  \|,  Mock  ha.s  nalurally 


companies  sent  into  the  city  the  lar¬ 
gest  delegations  on  ro- 
EAlH'.R  cord  for  tbe  fonvention 
'J'O  I/K.\K>'of  the  Pulp  and  Paper 
Association  indicates  thc 


For  A  Non-Political  Civil  ServivC 


'l  AIU'l  riM.  arousi'fl  a  giiod  deal !  dpf;ji-f.  the  leaders  liav.:  that  as  many 
of  cnrio.siiy.  hecanse, '  ..f  their  men  as  possible  should  im- 
-,((  lioius  in  Hii.s  pa rti- 1  prove  their  teehnieal  knowledge  In 
mlv  amount  lo  a  few  j  connerlion  with  the  indnstry.  Inci- 
!  dentally  the  Montreal  hotels  had  thc 
I  biggest  bu.siness  they  had  ever  ob 
lained  from  fhi.s  particular  group, 
i  It  iias  heea.  found  that  the  various 
!  eommiitec  meetings  enabled  thc 
I  technic, (1  nicn  from  different  centres 
to  sit  in  together  and  discuss  their 
I  various  problems,  and  In  this  way 
I  get  first-hand  information  regard- 
i  ing  many  of  the  problems  on  which 
I  they  may  be  working,  yiost  of  the 
i  companies  claim  that  it  lias  been 
I  'cry  difficult  to  get  a  riifficient  niim- 
;  her  of  technical  men  for  their  prin¬ 
cipal  undertakings,  and  on  this  ac- 
Several  ,-ount  they  are  stri'iiig  to  tram  in 
lime  to  as  many  new  men  as  i>os.sible  all  the 


li-iiall'.  11',, 

.•ill:il-  t(..  k 
l)r(.kcn  lots.  Thc  local  Street  made 
up  il  mind  th.-it  one  of  the  large 
holfb  r  ;  of  Ihc  ;;lo(  k  was  selling,  and. 
following  nn  tins  lead,  it  i-  liclicvcd 
that  nio,  t  of  it  came  from  one  of  Ihc 
interests  win.  ha;,  had  a  large  Indd- 
ing  for  .1  nunilier  of  years.  Recently 
he  lias  goiK  into  some  otiier  enler- 
pri  (  s  ami  It  is  thought  that  hi.-  sell¬ 
ing  of  l,:ik(  Shore  was  to  lake  care 
of  conmnt inm I s  in  other  directions. 
M,.:i  .if  Ihc  Inlying  it  wa.s  fell  cauie 
froni  Ni'u  -^'ork,  and  rei.rei.enled  ae- 
(  iitniil.ii  10(1  by  different  in'cstment 
irii'ts  which  liad  l.een  studying  the 
gold  -itiiaiion  in  Canada 
New  iiiicri  'is  trom 


Irym'g  to  get  ;  nh 
.f  different  niaj.ir 
hut  have  not  had 
doing  so.  'Ihe  ..iir- 


I  imc  li.'j  \  c  h('e 
si-niti.()  I'locl.; 

I  .•iiiii  lian  gohl 
much  Ml. 
t.ri.-ing  fe;.liir( 
in  l.;il;e  Slioia-  u;i;  Hi.n,  nolwilli- 
siat'ding  III.'  amount  "f  Ii.|Uid.il  ion, 
Hi.  Im  k  ;id\:in(T(l  ('(.n.-ideraid,' .  in- 
do-.iniig  fhit  .•ll•^;lngelnenl.-  had  liKe- 

l.  hill  in.-idc  III  offer  jii.-l  so  mmli 
;ii  ,.  lime  ami  lake  advantage  of  Hie 

m. iikel  wheic'er  Hiere  was  a  fair 
deiiiaii'l  fill'  if 


time.  It  has  been  claimed  that  these 
eonimitfee  meetings  bare  been  a 
great  fartor  in  'helping  different 
mill.';  in  redme  tbeir  costs,  and  aI;,o 


>f  Hie  d(\('lo|>ment  to  find  out  just  Iiow  far  an  under- 
lakiiig  can  go  in  farming  out  'arl- 
oii.s  parts  of  Ibeir  work. 

One  of  Hie  liigliliglils  in  the  way 
of  news  recei'cd  l.v  the  pulp  and 
paper  interesl.-i  diir- 

.Mtl'Altlj:  ing 

ArmiiVMMIATwas 


at  Conicau  Bay,  Quo.,  had  now- 
reached  a  production  of  over  200 
ton.s  a  day  of  newsprint.  Tho  w'nole 
pulp  and  paper  industry  ha.s  been 
greatly  interested  in  thc  tremendous 
tindertaking  that  has  been  worked 
out  at  Comeau  Bay  inasmuch  as  it 
was  only  carl.v  last  summer  tliat  a 
start  'vas  made  in  cutting  info  thc 
forest  in  order  to  provide  a  town- 
silc  and  erect  various  mills.  At  the 
time  it  was  thought  it  would  he  a 
year  at  least  before  any  sizable  pro¬ 
duction  could  he  obtained  from  a 
ne'vsprint  mill.  Right  from  the  out¬ 
set,  however,  a  most  etfeetive  organ¬ 
ization  wa.s  rounded  out  under  the 
guidance  of  Cap'ain  A.  A.  Sehmon, 
he, id  of  the  Onlario  Paper  Company, 
who  for  many  years  lias  lieen  re¬ 
garded  as  one  of  the  human  dynamos 
of  the  industiy.  Mhcn  Captain 
8chmon  returned  to  Comcau  Bay  af¬ 
ter  the  Christmas  holidays  he  told 
his  assoeiatos  that  he  "'.as  going  to 
slay  on  the  job  till  "he  got  the  mill 
lip  to  200  tons  a  day.  and  "lien  he 
ef-iabltehed  tins  record,  just  during 
Hie  period  when  the  Convention  was 
being  held,  h('  hopped  into  an  air- 
pl  me  and  was  in  Montreal  in  a  few 
lioiirs  to  attend  various  other  meet¬ 
ings  of  Hie  Association.  Right  from 
Hie  start  mil rvel Ions  records  have 
liceti  esiahlished  at  the  Comean  Bay 
underiaking.  and  it  i.s  claimed  Hiat 
Hie  organt/.al  ion  is  still  at  work 
he  <  onvetiiion  I  planning  lo  spring  a  number  of  un- 
ntained  in  a  u:-ual  sin  prises  on  (he  iiidii.-try  he- 


SyiTtbol  Of  Success 

tVhere  insurance  men  foregather. 
Ihey  tell  the  tale  of  one  of  their  num 
her  who  has  devised  a  surprtsingly 
succe.ssful  m.'thod  of  soiling. 

Occa-sionally  he  make.s  .sortic.s  into 
Northern  oannxs,  at  which  tline.s  he 
carries  with  him  an  cnormon;  foun 
tain  pen,  the  great-grandfather  lof  .ill 
fountain  pens.  'To  write  insuraiu.-e  in 
the  camps,  ho  produces  this  monstro 
sity,  with  the  casual  remark  1ha.t.  a.s 
he  doe,s  so  mueh  bu.sine.ss,  a  pen  con¬ 
taining  a  great  deal  of  ink  js  ab-o- 
lutcly  ncccs.sary. 

Awed  by  tliis  .';ypd>oI  of  mighty  .le 
complishnierit.  the  men  co-‘operale  in 
effect  .still  mightier  accompli.-timciil;;. 
—Thc  Printed  Word. 

Where  Thc  Tonpue  Is  Mightier 

Language  i.s  to  the  .\rat.  what  ar 
chitecturc.  painting  and  mu,sic  are  (» 
other  people.!.  He  know.s  all  of  Ihe 
too  synon.vins  for  camel,  or  sword, 
and  delights  in  using  th.-  mo.st  com¬ 
plicated  forms  ‘Of  expic.ssion  From 
infancy  he  t.s  initialed  in  the  a.ri  of 
bcaufiful  words:  a  .simple  Beiiouin 
woman  will  cha.Mi.se  her  children  for 
ii.slng  a  wrong  grammatical  cxiirc.- 
ision. 

Each  tribe  has  it;  own  poet,  who 
accompanies  it  in  liattic.  Before  (he 
oonfliet  the  (loels  of  each  side  .stc.i> 
forth  to  iiral.se  their  own  and  lielitth; 
'.  jthe  prowo.<i3  of  the  opixxbin.g  tritie.  it 
‘  I  h.-is  happened  that  Hie  tnI>o  who;;e 
poet  was  vanriuislicd  silently  with 
drew-  from  the  ficid  without  eyen  .-ji- 
templing  to  fight  with  W'eapona. 
Dss'id  Bey,  ilohanimcd. 


Plausible 

An  Irishman  recently  rca/-l  Mr,  Hore- 
Belisha's  appeal  for  recruits  to  .loin 
the  army,  and  decided  that  he  might 
have  a  shot  at  i(.  So  ho  went  lo  his 
locaJ  recruiting  office  and  saw  tlie 
sergeant. 

"How  old  are  you?"  wa;(  Ih'o  fir.-d 
que.slion  a.sked. 

“Sure,  an’  Oi’m  thoiriy  one.  sorr," 
said  I^at  gaily. 

■•Thais  a  pity,”  .s.-ild  the  sergeant 
•■'The  age  limits  for  tho  army  are  from 
IS  to  28." 

Then,  thinking  that  Tat  was  likely 
to  make  a  pretty  good  .'.-ohlier,  he  .stig- 
ge.sted  that  Rat  might  be.  mistaken, 
and  advised  him  to  go  outskic  and 
think  it  over. 

7n  a  few  minutes  Ua(.  was  buck 
again. 

“Faith,  an’  it  was  nie.scir  Hiat  was 
mi.staken,  sorr.”  he  said.  “Sure,  h’-s 
atiher  bein’  Iwent.'-eight  (Ji  am.  Ii'.s 
me  iniothcr  that’s  I  hoii  I  j -one.’’ 

A  lus  wers. 


I  Ik 


-  j  report  that  tho  new  j  fore  the  w-hole 

tai-t  that  the  pulp  and  paper  I  mill  uf  tlie  Ontario  Paper  Company  I  rounded  out. 


iiiidertaKing  is 


One  Hundred  Years  Ago 

A.  writer  in  the  United  State;;  New-  . 
de.,scribing  eoononiie  condition.s  of  t<i(> 
years  ago  lell.-i  us  'of  the  •'panic  of 
is37.'’  .some  of  which  reminds  one  "f 
19.">7.  "In  1837’’,  he  writ(  s,  haii'lbill., 
began  lo  appear  on  New  York  ;,lrer(.s 
reading:  “Bread,  meat,  rent,  fueJ  (lie 
priee.s  must  (loiixi  ijnw-n.'’  W'a rc  tmu;  '  r- 
were  .sacked  by  mobs  un.Thle  to  paV 
$13  a  barrel  for  flour.  The  wh'-O 
fields  of  Uennsylvania,  Delaware,  Vn- 
ginia,  'Trniie.s.s(  e  and  Keiiliicky  had 
been  ra' a,ge‘i  bj-  ttiei  Hc;;sian  fiv.  Srti 
tember  of  1837  found  nine  out  of  ex  ery 
ten  farlorie.s  tn  the  East  shut  down. 
Ir»lere.st  rate  ,  ro  e  to  a  inoni  I) 

Exports  were  .-^harply  eiirlaited  Oo( 
ton  pnre.s  declined  from  twenty  lo 
ten  cenl.s  a  pound.  The  nation  under 
its  newly  elerted  7’resielent  Martin  V;>n 
Bureii.  Hie  choiee  of  PreMdenl  .-Sndrew 
.laek.son.  l>egan  to  feel  Ihe  full  e.ffecta 
of  o\er  . speculation,  innation.  reeklet.s 
banking,  disastrous  .'.I'tiemes  for  Infer 
nat  developments.”-  H'o/f  Street  Jmir 
niil. 


The  t- 


ill  1  lines  i.s  piihhshed  at  S'l  I 
<  rrtig  .Slrrel  West.  Moiitie,*!,  by  The 
Montreal  I  iiinm  i.il  times  Pubhstiing 
Company,  Limited,  Montreal,  bccictary, 
A.  E.  Thomai- 
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GEN.  STEEL  WARES 
EXPERIENCED  BEST 
YEAR  SINCE  1929 

Earnings  On  Common  Stock 
Equalled  $1.20  A 
Shsure 


Ogilvie  Flour  Common 


UQUID  POSITION  GOOD 

Working  Capital  Increased 
$349,230  To  $3,715,884  In 
Face  Of  Maintaining  Expen* 
dihures 


Net  carningB  on  the  200.000  com¬ 
mon  shares  since  1929,  equal  to  |1.20 
a  share,  operating  profit  up  over 
$360,000  and  earnings  on  the  prefer¬ 
red  stock  shown  at  $12.34  a  share 
were  the  high-lights  of  the  12  months 
ended  December  31.  1937. 

Operating  profit  for  the  period 
gained  over  $350,000  to  $1,308,609, 
bond  interest  was  down  $90,000  to 
$327,671.  a  new  item  of  $19,411  ap¬ 
pears  being  special  bank  loan  inter¬ 
est  while  income  tax  was  increased 
$86,000  to  $120,000.  Refinancing  ex¬ 
pense  write-off  was  $33,333  leaving 
net  profit  of  $555,143  up  $315,000. 
The  deficit  carried  forward  this  year 
was  cut  from  $634,361  to  $79,332. 

Profit  and  loss  account  figures 
compare  as  follows:  — 

Year  ended  December  31at: 


1  mortgage  bonds  were  earned  about  i  to  February  28tb  1937  caming^ 
M.12  times.  At  the  end  of  last  vear  have  fallen  short  of  bond  interest 


Will  you  h  <lyt^  ■  ,  I  the  apartments,  it  is  understood,  requirements,  after  depreciation  cacli  nu 

’nformaUon  'very  dose  to  lOO'-J:  orcipied.  year  and  in  only  one  year,  1935-3ti.  'vv 

I  lour  Mills  new  stock .  •  _  A  factor  in  anv  question  of  a  was  interest  fully  carried  before  de-  pr 

be  a  vep/  strmig  camj^nii  and  gv^-itd,  from  the  Montreal  Apartment  j  predation  allowance.  For 

good  dWulctuLs.  whwh  they  do  ycf.  in  Ahtnininr.  ’  PVhronrv28fh  1 


improved,  which,  of  enurse,  might 
be  c.xpectcd  to  find  reflection  in  the  ; 
market  for  the  newsprint  stocks,  i 
hen  it  is  considered  that  the  news-  i 
print  issues  at  current  market  levels  | 
the  year  i  are  apparently  discounting  just  ! 


19)7 

1936 

1935 

$ 

$ 

$ 

Op  prol.  . 

at, 308,609 

947,107 

877.461 

Bond  int  . 

177,171 

418.486 

432.787 

.Spec,  bank 

loan  .  .  • 

19.41  1 

Nil 

Nil 

Deprec  .  . 

750.000 

750.000 

250.000 

Dir.  faes  • 

3.150 

3,150 

7,550 

Inc  tax 

170,000 

35,000 

26.000 

I'ropor.  ref. 

ezp.  w  'o  . 

33.33) 

Nit 

Nit 

V>t  pro^  • 

555,1  43 

240,471 

161.624 

Prev  Hef.  . 

634.475 

870.877 

1.048.761 

total 

679,337 

6630.35  1 

6887.137 

Bond  prem- 

Nil 

4.124 

Nil 

Bond  dfpr.  . 

Nil 

Nil 

16,315 

ivf  forw.  • 

79,3  37 

634.475 

870,827 

rarn.  p»r 

«h.  pre(  ,  . 

$17.34 

$5.34 

$3,59 

1  nrn.  per 

'h  com.,  b 

$1.70 

Nil 

Nil 

But  do  you  think 
Stock,  will  Ihcii 
Are  they  still 

give  me  your  opinion  about  this  com¬ 
pany’s  new  issuer  and  ail  informa¬ 
tion  available. — “D.  M.  F.’’ 

The  recent  8  for  1  split  in  the 
common  stock  of  Ogilvie  Flour  will  | 
have  no  effect  whatever  either  on  the 
earning  power  or  the  equity  behind 
the  junior  security.  The  principal 
effect  of  the  split  and  the  chief 
reason  therefor  —  will  be  to  add  to 
the  marketability  of  the  stock,  inas¬ 
much  as  the  much  lower  market 
price  may  be  expected  to  make  it  a 
more  popular  investment  and  trad¬ 
ing  medium.  For  years  Cgilvle  com¬ 
mon  has  been  a  rich  man's  stock,  or. 
in  the  vernacular  of  the  "Street”,  a 
blue  chip.  For  the  last  15  years  it 
has  seldom  sold  below  $150  a  share; 
hence,  it  has  been  out  of  the  reach  of 
the  average  investor  or  speculator. 

The  common  stock  of  Ogilvie 
Flour  Mills  has  a  pa.st  record  of 
earnings  and  dividends  which  has 
few,  if  any,  paralcls  in  this  country  ; 
and  the  holder  of  the  stock  over 
period  of  years  has  had  a  reinark- 


wlth  the  market  for  the  real  predation,  etc.,  there  was  a  net  loss 
estate  issues  in  general,  arc  com- i  of  .$198,358  for  the  year, 
parativcly  low’,  and  the  interc.st  ■  The  year  now  drawing  to  a  close 
thereon — in  view'  of  its  past  record  |  has  been  one  of  considerably  greater 
and  the  early  outlook— appears  rea-  !  activity  for  the  company,  especially 
sonably  safe.  i  in  the  aircraft  division  which  has 

V-  •¥  been  busy  throughout  the  period  and 

Steel  Of  Canada  Common  '  ;^^i/rca?adty tie 

Being  a  subscriber  to  your  valu-  next  2  years.  The  marine  depart- 
able  paper  wo  would  appreeiatr  very  ment  has  al.so  been  fairly  busy,  while 
much  if  you  would  give  us  your  ^  there  has  been  an  upturn  of  sor'ts  in 
opinion  of  Sled  of  Canada  com- '  machinery  and  structural  steel  biisi- 
moti.  Do  yon  think  if  is  a  good  in-  i  ncs.s. 

vestment  at  the  present  lime.  —  "W.  |  Prospects  are  that  the  annual  re- 
A.  T."  port  for  the  current  year  will  make 

The  common  stock  of  Steel  Co.  of  a  materially  better  showing  than 
Canada  offers,  we  believe,  definite  ;  last  year,  indications  being  that,  for 
attraction.s  ns  a  spcculalive  invest- dhe  first  time  since  kebruary  1932. 
ment  purchase  at  around  current ,  there  may  be  a  balance  of  net  eani- 
market  levels  of  around  64.  On  the  .  available  for  the  preferred 
basis  of  the  regular  dividend  of  $1.75  I  •'^tock  after  all  charges, 
a  share  on  the  issue,  it  provide.s  a  On  'hf*  basis  of  the  above  the  bond 
yield  of  only  2''', 'c.  but,  including  ^^^nis  to  offer  attractions  as  a  semi- 


After  oflicerm  ealarieii  of  And 

legal  fees  of  $2,300.  being  legal  fees 
paid  of  $16,775  less  proportion  tlirre- 
of  relating  to  re-organization  of  fund' 
ed  debt  and  sale  of  certain  proper* 


lies 

h  On  200.000 
d  Deficit 


shares  now  outstanding. 


Vet  working  capital  increased 
$349,230  to  $3.715, 884-during  the  year, 
despite  maintenance  expenditures  of 
$31.3,620  and  notwithstanding  the  fact 
that  the  special  bank  loan  was  re¬ 
duced  to  $450,000  at  the  end  of  the 
year,  or  approximately  $270,000  less 
than  the  expense  of  refunding  bond.s. 
t  'urrcnt  assets  of  $5,424,609  were  3.2 
times  current  liabilities  of  $1,708,725. 
Hulk  of  the  increase  in  current  assets 
was  represented  by  the  gain  in  in¬ 
ventories  from  $3,219,530  to  $4.31.3.- 
753.  which  necessitated  an  advance 
in  the  secured  bank  loan  from  $46,- 
626  to  $536,854. 

Comparative  balance  sheet  figures 
follow  herewith;  — 

1017  1016  1015 

$  $  * 
r,irr.  «•,.  .  5.474.600  4,244,117  4,146.161 
(  urr.  liabs.  1.708.725  877.481  866,587 


work. 

cspttAl  . 


3. 715.884  3,366.654  3.279.576 


(  urr.  rstio  3.2  to  I  4.8  to  I  4.8  to  I 

Inventory  $Ve1l  llaianced 

in  connection  with  the  inventory, 
•lohn  f.  Newman,  president,  states 
in  the  report;  "The  inventory,  while 
higher  than  at  the  end  of  the  pre¬ 
ceding  year,  is  in  a  well  balanced 
condition  and  it  has  been  taken  into 
our  accounts  at  a  value  much  below 
current  replacement  costs.  The  in¬ 
crease,  for  the  year  in  this  item.  $1.- 
094.223.  has  arisen  largely  because 
of  oiir  taking  advantage  of  purchase 
contracts  for  raw  materials  at  prices 
prevailing  in  1936.  and  because  of 
the  accumulation  of  stocks  made  up 
previous  to  increases  in  manufactur¬ 
ing  costs.  Some  of  the  increase  is 
accounted  for.  however,  by  the  fact 
that  sales  in  the  second  half-year, 
while  above  the  corresponding  per¬ 
iod  of  1936.  were  below  estimate 
principally  because  of  unsatisfactory 
crop  yields  in  certain  sections  of  the 
western  provinces.  Reduction  of  in- 
\cnfory  to  normal  requirements 
slioiild  present  no  special  difficul¬ 
ties.” 

The  company  was  able  to  effect  a 
material  saving  in  interest  charges 
hy  redeeming  the  $6,577,900  6%  first 
mortgage  bonds  t which  had  been  re¬ 
duced  from  $8,679,000  at  the  end  of 
19311  on  May  1.  1937  and  to  replace 
them  by  a  like  ti mount  of  new’  bonds 
at  interest  rates  from  to  4Vil''r. 

While  the  reduction  In  Interest  rates 
was  alone  sufficient  to  justify  the 
expense  of  refinancing,  the  report 
notes,  certain  other  important  ad¬ 
vantages  were  secured,  notably  the 
climinalion  of  the  requirement  for 
payment  in  sterling  or  U.  currency 
at  (he  option  of  the  bondholder  tind 
the  reduction  of  the  annual  sinking 
fund  payments. 

Settlement  of  the  heavy  aceiimnla- 
tion  of  preferred  dividend  arn'ars. 
amounting  to  $2,283,750  was  effected 
hy  the  rc-arrangement  of  share  cap¬ 
ital. 


$2  "equalization”  extra  which 
has  been  distributed  on  account  of 
i93(j  and  1937  operations,  a  yield  of 
indicated.  There  still 
*vl  1  rettiains  to  be  paid  $8  a  sltarc  in 

In  1924  ibe  orl- I  dividends  on  the  com- 

c  common  stwk  gjock  before  the  preferred 

shares  again  attain  their  participat¬ 
ing  status,  so  that,  granted  a  con¬ 
tinuance  of  prosperous  conditions  in 
the  Canadian  steel  indust ly.  the 
prospects  for  fitrlhcr  extra  payments 
appear  promising. 

In  forwarding  dividend  cltcqucs  to 
sharcholder.s  of  the  company  this 
w’cek,  Ross  H.  McMastcr  prcsidctit 
of  Steel  Co.  of  Canada,  stated  that 
sled  ingot  production  lar.t  year  wa.s 
tlie  greatest  in  the  hi.story  of  the 
company  and  that  value  of  sales  wa.s 
in  cxcc.ss  of  that  for  the  boom  year 
of  19'29.  learnings  for  last  year.  Mr. 
McMastcr  has  stated  previously, 
will  be  considerably  better  than 
tho.se  for  1936  when  net  available 
on  the  common  stock  w'as  equivalent 
to  $.5.28  a  share.  It  is  possible  that 
earnings  on  the  common  may  ap¬ 
proximate.  and  perhaps  show  an  im¬ 
provement  on  the  record  figure  of 
$6.70  a  share  reported  for  the  year 
1929.  Hence  margin  of  earnings 
over  dividends  and  extras  promises 
to  be  substantial. 

In  recent  years  Steel  of  Canada 
has  undertaken  considerable  exten¬ 
sions  and  improvements  to  its  vari¬ 
ous  plants  and  this  policy  of  extend¬ 
ing  and  modernizing  plants  is  being 
continued.  These  plant  improve¬ 
ments  have  added  to  productive  and 
earning  capacity  of  the  company  and 
the  additions  now  underway  should 
further  enhance  its  earnings  posi¬ 
tion. 

All  plant  cxpendiUires  in  recent 
years  have  been  taken  care  of  from 
current  earnings;  hence  the  impres¬ 
sive  balance  sheet  position  of  "Ktcl- 
co"  has  been  well  maintained. 

The  balance  sheet  of  the  company 
a.s  at  December  31st  1936  showed 
earned  surplus  of  $13,461,187,  in 
addition  to  which  there  w’erc  oper¬ 
ating  and  contingency  reserves 
amounting  to  $2,1.51.306.  Net  work¬ 
ing  capital  was  shown  at  $17,599.- 
005  with  current  assets  of  $21,201.- 
514  at  a  ratio  of  almost  6  to  1  to 
current  liabilities.  Cash,  call  loans, 
ami  niarketable  investments  were 
carried  at  $11,385,742  (with  market 
value  of  Investments  over  $1,000,000 
in  excess  of  IvHik  value  t  and  were 
at  a  ratio  of  about  .3  I  3  to  1  to  cur¬ 
rent  liabilitu’s  of  $3,387,318. 

k'ixcd  charges  nn  tlie  be;  Isf  mort¬ 
gage  bonds  of  the  company  liavc 
been  steadily  an'l  substantially  re¬ 
duced  in  recent  ycar.s  a.s  a  result  of 
coiisidcrablc  retirement.s.  In  tlic 
past  2  years  more  than  $800,000  of 
the  bonds  have  been  redeemed  and 
outstanding  funded  dclit  on  the  19.';7 
balance  sheet,  wlicn  is.stiefl.  will  be 
shown  at  less  than  $3,000,000. 

Income  from  investments  of  .Sled 
of  Canada  const  it  iitc.s  a  backlog  of 
considerable  importance  for  earnings 
of  the  company.  During  the  jiasi 
ycar.s.  revenue  from  lliis  source 


ably  large  return  on  his  investment  i -hr,,,, 
both  in  dividend 
ket  enhancement 


$310  a  share  ( its  low  for  that  year 
was  304)  and,  on  the  dividends  and 
extras  of  $25  a  share  paid  for  1924, 
was  providing  a  yield  to  tlie  pur¬ 
chaser  of  about  S'r  at  that  level 
The  stock  w'as  split  3  for  1  in  1925. 
and.  by  1929  the  new  no  par  value 
issue  had  sold  up  to  over  $600 
share  and  paid  $25  a  share  for  that 
year.  In  other  words  the  purchaser 
of  the  $100  par  stock  at  just  over 
$300  in  1924  was,  5  years  later,  ob¬ 
taining  dividends  equal  to  $75 
share  on  his  original  holdings,  a  re¬ 
turn  of  26''^,  and  could  have  sold 
at  the  equivalent  of  $1800  a  .share 
giving  him  a  profit  of  .500ci,.  During 
the  5  years  1925  to  1929  dividends 
paid  on  the  original  $100  par  value 
slock  averaged  $46  a  share,  provid¬ 
ing  an  average  return  for  the  per¬ 
iod  of  approximately  157o  on  the  in 
vestment. 

The  latest  8  for  1  split  brings  the 
new  stock  into  the  $25  class,  at 
which  market  level  it  .should  prove 
a  favorite  investment  and  trading 
medium.  While  Ogilvie  is  the  lead¬ 
ing  flour  milling  organization  in  the 
country  it  is  al.so  an  investment 
company  of  some  importance 
through  its  holdings  of  the  shares  of 
other  industrial  companies,  notably 
Consolidated  Mining  &  Smelting  Co. 
of  Canada.  As  at  August  31sl  la.st 
the  balance  sheet  of  the  company 
showed  investments  in  bonds  and 
preferred  and  common  stocks  at 
$1,840,274  and  shares  in  and  advan¬ 
ces  to  wholly  owned  subsidiaries, 
the  assets  of  which  consist  of  mar¬ 
ketable  .securities,  at  $1,605,618; 
the  fair  market  value  of  these  two 
items,  according  to  the  balance 
sheet,  was  $9,633,000.  These  large 
common  stock  investments  of  the 
company  make  its  shares  peculiar¬ 
ly  sensitive  to  the  trend  of  the  .slock 
market  as  a  whole  and  the  market 
action  of  “Smelters  ’  in  particular. 

Since  1931  Ogilvie  has  paid  $8  a 
share  on  its  common  stock  witliout 
interruption.  Famings  un  the  secu¬ 
rity,  after  all  charges  and  preferred 
dividends  in  the  past  7  years  have 
been  as  follows  (years  ended  Aug¬ 
ust  .31st);  1931.  $8.20;  1932.  $8.06; 

19.33,  $8.10:  1934.  $8.08;  193.5,  $8.05; 
1936.  $10.54;  and  1937,  $12.29.  The 
cash  extra  of  $2  a  share,  recently 
declared  on  account  of  current  year’s 
operations,  is  the  first  bonus  fiaid 
on  the  stock  since  October.  1930. 

There  i.s  considerable  interest  in 
the  financial  community  in  the  (pios- 
tion  of  what  the  dividend  basis  on 
the  new  stock  will  be.  On  the 
strength  of  the  company’s  impres¬ 
sive  balance  sheet  position  and  the 
earnings  shown  on  the  old  slock 
during  the  past  2  fi.scal  years  a  iTg- 
ular  dividend  rate  of  $1.20  or  $1  25 
a  share  would  appear  justified  de- 


peculative  purchase  at  current 
market  levels,  offering,  as  it  docs,  a 
generous  yield  combined  with  rea- 
.srjnable  possibilities  of  market  ap¬ 
preciation. 

There  arc  features  which  appear 
to  favor  your  suggested  switch 
from  the  tw(7  grain  bonds  into  the 
Can.  Vickers  obligation.  The  out¬ 
look  for  the  grain  companies,  due  to 
farming  conditions  in  the  West  and 
the  short  crop  of  last  season,  is 
somewhat  obscure.  It  is  worth  re¬ 
membering.  of  course,  th;it  a.  nor¬ 
mal,  or  better  than  normal,  crop  in 
the  West  this  year  would  be  of  ma¬ 
terial  benefit  to  the  grain  companies 
and  reports  from  the  prairies  .sug¬ 
gest  that  reserve  moisture  condi¬ 
tions  especially  in  the  drought 
areas— arc  such  that  the  crop,  given 
anything  approaching  tacorablc 
growing  condition.^,  may  be  the  best 
for  some  vear.s. 

it-  *  * 

Alcohol  —  Price  Common 

t  hove  been  considering  changing 
some  Canadian  Indu.-druil  Alcohol 
shares  bought  some  years  ago.  to 
Price  Brothers  Common.  Would,  you 
reecrmmcnd  this  sunt  eh  or  do  you 
think  there  is  a  chance  of  Alcohol 
going  bark  to  8  or  10.  —  "(?.  Q." 


Cartier  Malartic  —  Federal 
Kirkland 

A.v  one  of  your  subscribers,  would 
you  kindly  give  me  any  mfnrmation 
you  may  have  on  Cartier  Malartic 
Cold  Mines  and  also  on  Federal  Gold 
Mines.  -"N.  B.’’  \ 

Cartier  Malartic  Gold  Mines  owns 
1,098.000  shares  of  Kewagama  Gold 
Mines,  of  which  1,000,000  shares 
were  received  when  the  assets  of 
Canadian  Gold  Operators,  Ltd.,  w'ere 
sold  to  Kewagama  on  a  share  for 
share  basis.  Cartier  Malartic  al.so 
held  oplion.s  to  acquire  112,000 
shares  of  Kewagama.  but  these  have 
not  been  exercised.  , 

Kewagama  is  still  in  the  under-  ' 
ground  prospect  stage  with  a  pro¬ 
gramme  of  underground  drilling  un-  | 
derway  to  test  the  ore  structure. 
Earlier  surface  drilling  gave  some 
encouraging  results  but  the  undcr- 
grotind  work  has  nut  revealed  much 
encouragement  on  the  whole  and  at 
this  time  it  is  not  possible  to  deter¬ 
mine  what  might  happen  in  I  lie  fu¬ 
ture. 

Federal  Kirkland  Mining  Company 
is  carrying  on  drilling  underground 
from  the  700-fl.  level  to  lest  the  ore 
.structure  around  1.200  to  l.,500  ft. 
depth  and  al.so  three  lireaks  indicat-  i 
cd  hy  drilling  from  surface  Ia.st  . 
year.  It  i.s  expected  that  the  struc¬ 
ture  will  be  cut  around  1.200  to 
1,400  vertical  depth.  The  property 
lies  north  of  .Sylvanile  and  Tobtiin 
in  the  Kirkland  Lake  area,  ainl  was 
explored  to  depth  of  700  ft.  in  pre¬ 
vious  years. 

¥  y-  Y- 

Sheep  Creek  Gold 

For  some  time  pu.st  oil 
Sheep  Creek  Gold  Minis 


r  low  open 

fop  the 


cason 


be  a  leader  in  the  greatest  of  British 
hotels  of  the  Caribbean  is,  it  must  be  ad¬ 
mitted,  not  an  easily  earned  distinction.  To 
retain  it  year  after  year  makes  it  a  tradition.'! 

FORT  MONTAGU  BEACH  HOTEL 

NASSAU,  BAHAMAS 

f/ujjuii  .1  onft^  CJcean  i^eacli^J^olci 

Ratervafiont  should  be  sought  in  advance  of  requirements. 

Undsr  tarns  Managamaaf  at 

IAHAMAS  country  CLUR  7  7  HOLE  GOLf  COURSE 
MONTAGU  PARK  MILE  RACE  TRACK 
MONTAGU  8UNGAIOW  COLONY 
INTERNATIONAL  POLO  FIELD 

EXOTICJUNGLECIU8  A 


"prices  below  that  offered  for  On- |  ful  that  our  .grain  prodiicljoii  figure- 
lario  and  Qiielirc  prosperts.”  Sheep  I  will  rise  and  tlial  tliere  will  he  a 
Creek  providc's  a  yield  of  fl.lL";.,-  on  ,  uniform  ad(iiiice  Ihrougliout  all  see 
its  IL’c  annual  dividend  basis  .a  yield  i  lions  of  tlie  Dominion  in  |5;:S.  Oiii 
whicli  is  appro.ximateil  by  several  j  (loverunicnt  reccutly  made  piiblu 
other  mining  issues.  I  some  figures  on  present  i  anadiaii 

We  lake  it  from  your  letter  that  j  prodiiei ion ;  the  gros.s  value  of  oui 
you  arc  aware  of  the  developments  .  tnaiiiif.-iciiircs  was  placed  at  $2.S()ii  ’ 
taking  place  at  .Sheep  Creek,  parti-  oeO.iMin;  our  iniueral  production  at 
cularly  in  regard  to  the  high-grade  |  .ySlJL’. Odd, OaO;  enr  field  cro|).-  ai 
rrporl.y  on  1 1  idea  way  vein  which  has  brightened  I  .iiddd. Odd. Odd ;  oiir  fi.shcries  .at  .fp' 
have  been  tlie  picture  of  this  mine  so  much  OOn.ndd;  our  saving  deposits  at 
highly  .satisfactory  icith,  present  We  might  point  out  that  .Taniiary,  1 6d(».ddd.tidd;  our  exports  ai  $t.ltd, 
eai-nings  indicated  of  over  20  rents  1937.  production  was  $39,000.  while  |  192, 151  and  our  iiniiorts  at  ,tSii8.S96,- 
prr  share  after  all  write-offs,  show-  production  for  .January  of  this  year  i  325. 

iho  iT" '"t''  ''xpected  to  he  around  the  $100,000  i  Within  the  last  six  montlis.  I  lane 

the  pres^it  12  cent  annual  rate,  i/ct  |  mark.  Record  high  output  was  |  been  in  nearly  all  sections  of  '  an 
stock  still  sells  at  prices  below  established  in  October  at  $103,067.  |  ada.  in  Great  Britain,  .some  eoniinen- 
fhat  offeird  for  Outario  and  Qurher  The  important  Hideaway  vein  is  ;ij,i  counfrie.s  and  tlie  United  Stai. 


. me  impoivaiii  niueaway  vem  ia  ;ijii  countnc.s  and  tlie  United  Stale.- 

prospects  which  if  s-uecrs.sful  can  being  developed  on  the  2nd,  4th.  .5th  I  and  have  spoken  to  liiindreds  of  l.iisi- 
hardly  reach  a  dindend  stage  for  ami  7lli  levels  with  gratifying  re-  ni'ss  men  on  matters  relating  to  I rade 


siilLs. 


several  years.  _  _  _ 

Is  there  any  adver.se  factor  in  the  this  .section  from  the  .5th  to  the  2nd 
Sheep  Creek  .situation  to  necouni  /or  Mevels  was  reportedly  in  ore  for  tlie 
The  possibilities  for  any  real  ap-  "Ontario."  :  entire  di.stancc.  While  details  on  this 

predation  in  the  market  for  Cana-  ,  We  believe  that  your  cstiniaLc  of  ciccnrrence  are  not  as  j’ct  available 
dian  Industrial  Alcohol  shares  up-  lov’cr  20  cents  per  .share  camings  for  (a  report  will  be  made  on  it  in  the 
pear  somewhat  vague.  ^  Sheep  Creek  Mines  during  its  cur- :  course  of  a  few  weeks)  its  impor- 

renf  fiscal  year  will  prove  close  to  tance  can  be  seen  from  a  recent 
the  mark,  barring  unforeseen  com-  j  statement  of  R.  W.  Bruhn,  presi- 
plications.  ina.smueh  a.s  si.x  month  dent,  that  he  expects  production  from 
earnings  amounted  to  I0’.i  cents.  .  this  vein  to  exceed  that  from  the 
However,  we  question  your  state- !  old  Queen  vein,  which  amounted  to 
ment  that  this  stock  i.s  selling  at  around  $2,500,000. 


pending  on  the  outlook  for  the  year  K aveiag.’d  ov.-i  $l.(1fi0.00n  and  has 
ended  August  .31st  ne^xt.  Hour  mill-  c.,,„ivHient  to  shout  1'.  times 

uig  conditioms  have  heen  ess  favor-  requirements  on  the  eoni- 

able  during  the  current  tiseal  .vear  L 

while  incune  from  investments  will  |  P  .„.,:/for  the  eurre.il  vesr  will 

depend  very  largely  on  the  etteets  of 


indii.strial  activity. 

The  stock  appears  to  offer  very 
real  attractions  as  an  investnicul  for 
a  hold  over  a  moderate  terra. 

;{,  *  .y. 

Montreal  Apartments 


the  "recession”  in  tlie  Uiiited  .States 


This  companj’,  in  its  recently 
issued  annual  report  covering  the 
fiscal  year  ended  September  30th. 
1937,  made  a  considerably  better 
showing  than  for  the  prceeding  fis¬ 
cal  year,  operating  profits  showing 
a  gain  of  close  to  50Cr  at  $1.. 592, 929 
and  net  profit,  after  all  charges, 
being  up  at  $545,120  from  $358,368. 
Net  profit.s  from  last  year  were 
equivalent  fo  about  .49c  a  share  on 
the  1.111,916  shares  of  A  and  B 
stock  outstanding. 

It  was  pointed  out  in  the  report, 
however,  that,  in  view  of  the  fact 
that  the  company  is  now  entirely 
out  of  the  United  States  market,  it 
has  on  its  hand.s  substantial  plant 
and  warehouse  facilities  which  arc. 
under  the  present  circumstances, 
usele.ss.  This  will  involve  the  writ¬ 
ing  down  of  the  value  of  these  pro¬ 
perties  as  carried  on  the  balance 
sliocl.  In  addition,  the  company  is 
obligated  to  set  aside,  each  year,  a 
sum  of  not  less  tlian  $213,735  toward 
retirement  of  debentures. 

It  was  a.lso  pointed  out  that  with, 
the  inanufatTure  of  American  type 
wlii.skics  now  discontinued,  opera¬ 
tions  at  the  Coiliyville  distillery  bad 
been  consider.ably  curtailed,  willi 
consequent  adverse  effects  on  the 
ratio  of  expcn.se  to  profits  from  tins  j 
dep.'irtment  of  the  comiiany’s  opera¬ 
tions.  ' 

Both  in  the  annual  report  of  tlie 
company  and  at  the  recent  annual 
meeting  tlie  sliarcholders  were  in¬ 
formed  lli.'it  the  prospects  for  divi¬ 
dends  on  their  holdings  remained 
otj.sciire.  Directors  are  considering 
ways  and  moans  of  developing  new 
types  of  produels  in  order  that  at 
least  ;i  portion  of  iiile 
city  might  bo  utili;’.e>l 
o|)mcnl  along  lb 
ably  lake  .some  little  time  to  work 
out. 

In  the  light  of  ttie  above  the  mar¬ 
ket  outlook  for  Al'ohol  slock,  espe- 


The  Future  of  the  Canadian  National 
Railway  System 


venues  lias  been  equally  si'vere.  and  ! 
the  earning.-  of  onr  systems  Iiave  | 
been  seriouslv  affecied,  wifli  tlie  re¬ 
sult  lliat  very  l.arKc  and  drastic  eco- | 
noniies  have  lieen  necessary  .M  one' 
point  in  tlie  depression— I9:!3 -- the  i 


.\  rai.se  recently  completed  in  i  developiuent  prospect.s  In  onr  DomI 
uion.  Evcrywliere,  confidence  is  ex¬ 
pressed  tliat  Canada  i.s  al  Hie  heci li¬ 
ning  of  a  great  eyeic  of  dovelopmoiu. 
The  size  of  her  population  is  not  un¬ 
wieldy;  her  standard  of  living  is 
high;  her  natural  resources  vast, 
and  there  is  ample  room  for  an  in 
creased  population  wlien  ccouomie 
conditions  permit.  In  the  language 
of  the  stock  market,  there  i.s  no  jus¬ 
tification  for  being  a  "bear”  on  Can¬ 
ada.  Where  is  there  another  coun¬ 
try  that,  taking  all  things  into  ac¬ 
count.  has  so  many  advantages  and 
such  fair  prospects? 

Before  taking  my  seat,  gentlemen, 
I  sliould  like  to  thank  the  members 
of  your  Board — indeed,  1  should  like 
to  extend  mv  tlianks  to  all  the  peo¬ 
ple  of  your  province  and  its  sister 
provinces  l»y  Hie  sea — for  the  fine 
support  they  are  giving  to  the  Cana 
dian  National  System.  Their  support 
is  deeply  appreciated  by  all  niemliers 
of  the  ('anadiaii  .National  faiiiitx. 
from  the  executive  officers  to  the 
workers  on  the  line.  I  can  only  re 


(Continued  from  I’age  8) 

In  Canada,  the  fall  in  railway  re- j  the  marked  decrease  in  tlie  construe- 

Hon  of  houses  and  buildings.  For 
instance,  the  gross  earnings  of  the 
Canadian  Nationai  Railways  in  the 
seven-year  period  I923-192D  inclu¬ 
sive.  averaged  $278.000.o0i'  per  an¬ 
num.  In  tlie  next  seven  years,  the 
gross  revenues  of  ilie  ''aiiadiaii  .\a-  earnings  averaged  only  $183,900,00(1. 
lional  Railways  wcmi-  8l63,i"in.'iOO  I,as(  year.  19.37.  onr  gross  e!(rnlngs  '  I'cat  what  I  have  said  to  other  bodie;. 
under  tlie  1928  ficiire.  or  52'.-  Yet. ‘"ere  .$ Itci.ooo.ooo.  so  Hiat  we  arelof  Imsiness  men  when  speakin 
I  am  happy  to  say  liial  in  Hie  de-  .$ .  ii.ono.iion  Ixdow  (he  seven- 

pre.'-sion  period.  noiwitlislanding  1923-11129.  However. 

•$ 1 6.0(10.000  alioxe  (he 


land  the  ln(.siM','S.s  and  iiidiistiial  tiend  |  ,.i„i|y  under  prevailing  stock  market 
I  in  Canada.  Operations  ot  ttie  ......diipj,,.;,  ^.a,,  hardly  be  said  to  be 


panv  continued  at  e.apaeily  until 
earl.v  in  December,  when  the  etfeets 
<>f  the  holiday  season  caused  some 
7  hofd  $2,000  u  nrtfi  of  Montrea/ I  little  contraction.  Advance  bookings 
Apartmenfs  and.  I  feel  that  they  are  tr.hov:e\\  a  lendeiiey  towaids  'nUi'ig  i  gp^.p,,,at,jvp  factors  attaching  to  th( 

off  during  the  latlei  monlli.s  of  tlie  I  -  .  P 


bright. •* 

Turning  to  your  suggc.stcd  switch 
from  AUohol  into  Hricc  Brother.s 
common,  tlicic  are  lertain  distinctly 


going  down  in  price.  Any  informa- 


AI.LUVIAL  GOLD 

Investment  in  gold  lacking 
the  principal  riak  involved 
in  gold  mining  is  afforded 
by  the  aharea  of  companies 
such  as  Placer  Development, 
Duloloand  Pato.  New  analy¬ 
sis  on  request. 

Ask  Jar  Analysi  TT 

Greenshields  &  Co 

Af ambers  Atontrenl  Stock  Exchange 
Montreal  Curb  Market 

507  Place  d’Armes,  Montreal 

TOSOBTO  onA*A  QLtSBr 
•irraBroos  * 


fion  you  can  giro  us  will  he  greatly 
appreciated.  "D.  R.  C.” 

V\'c  are  inclined  to  the  viewpoint 
that  .vour  Montreal  ,\partnient.s  I  •a’|}_cd  at  a  veiy  sat  Islael.uy 
bond.s  should  he  retaimvl.  It  is  to 
'  be  as.sumed  that  .vour  lioldings  com- 
pri.se  the  1st  nnyrlgage  issue  of  the 
company.  The  second  mortgage 
bond  is.  natiirall.v,  much  more  .sf)eru- 
lative,  but,  in  view  of  it.s  past  re¬ 
cord.  is  al.so  worth  retaining  in  the 
belief  that  fix'ed  cliarge.s.  which 
have  been  paid  regularly,  will  con¬ 
tinue  to  be  met. 

Montreal  Apartments  Ltd.  open-  , 

ates  three  large  ami  exclusive  apa rt- 1  ^''C  mixed  but.  with  early  crop  m- 
ment  house  blocks  in  (jowntown  |  dieations  promising,  may  improve  as 
Montreal,  the  "Drummond”.  Ihe;'*’'^  .year  develops.  Business  in  I 


year,  but  going  into  the  i  uri-ent 
year,  aciording  to  Hie  president.  Hie 
volume  of  new  busines.s  was  main- 
l''VeI, 

The  trend  of  const  nu  t  Ion  ttiis 
year  will  be  a  laeloi  in  Hie  (umi- 
pany’s  ojieralions  amt  Hu'  outlook  in 
this  direction,  so  fat.  is  not  (piile 
clear.  The  railroads  have  come  on 
the  market  for  some  lars  and  loco¬ 
motives  and  mav  be  buying  more. 
Automobile  prodiii'tion  mav  be  ex- 
pectpfl  to  sliow  a  tairlv  (onsiderable 
falling  off.  The  prospects  for  Hie 
agricultural  implement  eompanir 


"Drummond  Court”  and  the  Cha¬ 
teau,  Occupancy  of  these  apart¬ 
ment  houses  has  been  W’ell  main¬ 
tained  at  close  to  capacity,  but,  .since 
19.30,  the  level  of  rents  has  declined 
.sharply.  During  the  past  2  years 
there  have  been  some  Increases  in 
rentals  but,  so  far,  the  rent  situation 
remains  somewhat  unfavorable.  A 
period  of  real  and  sustained  pros¬ 
perity  in  general  business  conditions, 
which  would  permit  of  an  all  .sound 
upturn  in  rents,  would  probably  re¬ 
sult  in  a  marked  change  for  tlie 
better  In  re.v’enues  and  earning.',  of 
I  he  company. 

Operait-ng  results  for  ItKJ?  .nre  no! 
yet  available,  but  indications  ai-' 
that  they  will  bo  very  miicli  along 
.similar  linc.s  to  lliose  for  1936  wlien 
interest  rcquirciiicufs  on  the  first 


other  (lirei'tions  depends  on  the 
trend  of  industry,  in  geneial,  e.-pe- 
ciaily  during  the.  tirst  lialf  of  Hie 
year. 

Y-  -r-  -Y- 

Canadian  Vickers  Bonds 


latter  issue,  eliief  of  which  i.s  the 
obscure  outlook  fot  the  newsprint 
industry  in  Canada  as  a  whole,  k’or 
the  first  half  of  thi.s  year  operations 
of  tlie  nc’wsprint  companies  may  be 
expeeti'd  to  rellect  a  drastic  falling 
off  in  Hie  demaml  for  ttulr  product 
due  to  tlie  conditions  of  ovcr-suiiply 
in  the  iiew.-.|uint  market  which  de¬ 
veloped  during  Hie  pil'd  Fall  and 
W’mier.  The  second  half  operation'; 
will  depend  almo.sl  entirely  upon  the 
trend  of  industrial  and  liusiric.ss  de- 
velopniciil.s  in  the  United  .Slater; 
which,  of  course,  is  the  great  mar¬ 
ket  for  Canadian  newsprint. 

Ho  far,  by  means  of  reducing  op¬ 
erating  seb'^diilc.'.  the  newsprint 
[  eompanles  have  been  able  to  main 
I  lain  the  $.50  a  ton  price  .set  for  the 
current  year,  wliieli  represents  an 
I  increase  of  $7. .50  a  ton  over  the  eon- 
!  tract  price  for  19,’i6.  If.  a.s  expected, 
'conditions  in  tlie  United  States  lake 
a.  turn  for  tlie  better  lieforo  the  end 


statements  \oii  mu'  lia\e  heard  lo 
the  eoiitrary.  tlie  (  anadiim  .National 
lias  sueeeeded  in  payine  all  ib-  easli 
operaliinc  expenses  ,ind  lias  e, lined 
snnieHiiiig  toward  its  interest 
fliarges  In  193';.  Hie  operalmg  ra¬ 
tio  of  the  C.inadian  Nalionai  was 
9I.9eg  and  wliilc  the  final  figure  for 
19;-:7  is  not  yet  availatde,  it  will  be 
a  liftie  less  in  spite  of  large  iii- 
ereases  in  liie  costs  of  hotii  laliour 
and  niateri'sl 

From  Imie  lo  time  .siudies  are 
made  of  tlie  effieiene.v  of  the  '  aiia- 
diati  N.ilional  R.iilwax-s,  founded  on 
Hie  use  of  material  and  Hie  applica¬ 
tion  of  i.ibour.  Tlie.se  sHidies  liavr 
slio'vn  Hint  pr.irt le.ill>  e\er.'  opera- 
plant  capa-  I  Hon  on  the  National  System  is  tiring 
Any  devel-  i  eondni'ted  with  greater  effie’em  y 
■  lines  will  prob-  |  (.han  in  the  past  and  Hiaf  a  sleadv 
‘  ■  '  iiiiproveinrnt  is  taking  pine. 

.\  depression  is  a  I  lying  time  fie- 
al!  of  u.'-.  'I’lie  (ompliiated  proldems 
call  forlti  all  onr  efforts  am)  iiigi 
nility.  .lust  as  our  trains  lime  lo  go 
nut  in  snow  storms  as  wtdl  as  in  fair 
weallier.  tarrying  Hieir  lo.ids  of  p:is- 
seiigers  ,inil  good  ;  safely  ami  w  ith 
speed,  liceping  Hie  idood  pulsing 
Hirougli  Hie  vein.--  of  llie  tinmliy’s 
(lail>'  lif''.  so  we  liave  to  iiiisli  for- 
war'l  Hiroiigli  all  kinds  of  eeommiic 
wealliCr.  good  and  li.ld  j 

Bill  the  foreeasls  are  "iie.Trlening.  | 
\Ve  .ire  gieath  e.lirered  b\  Hie  in-. 


we  were  •> i i>.'M"i.n(i'i  arnne  (he  aver 
I  age  of  Hte  aeiife  depre.ssioii  period 
,  ami  aiiimt  $,-iii.'Miil,0'iii  above  the  low 
point  of  I93:’>.  I  Hiink  we  are  eii- 
tilled  lo  feel  somewhat  eneo(U'ag(>(l. 
Tlie  upward  I  rend  lias  eontiniied  for 
four  years  and.  in  onr  opinion,  it 
i  should  eontinne  Hu'ougli  1938  and  for 
some  years  lo  coiiio. 

g.  y. 

i  .As  giciss  reveiiiit's  rise,  nel  re\e- 
'  lines  w  ill  also  inereas(‘.  Special  eir- 
eiimstanees  may  o(  t  iir.  siieb  as  an 
lahnipl  ativanee  in  laliour  and  mate- 
I  rial  costs  w  illiin  a  limited  period, 
that  ina.y  affect  Hie  increase  in  nel 
in  its  rolalion  In  increase  in  gross, 
.'■tiieli  eireiimslaiices  were  present  in 
I!i37,  when  (iiere  was  an  increase  in  | 
Hie  cost  of  all  Hie  principal  male- j 
rials  whieli  we  use  and  also  an  in-  I 
crease  in  Hie  rates  of  pay  under  rail-  j 
way  laliour  setiednles,  and  these  fa<'- 
tors  will  also  tie  fell  in  Hie  iireseni 
.\eai.  However,  tlie  continuation  of 
Hie  general  increase  In  productive 
aciiiiiv  in  (  anada  will  resnil  in  .a 
weleome  increase  in  railway  net 
revenues.  Indeed,  it  i.s  an  increase  in 
general  product  ion  from  its  present 
levels  that  will  eonlrihute  most  ef- 
feetively  toward  the  solution  of  the 
protilem  facing  Hie  railways  of  .Nortli 
.America. 

In  '  iinaria  in  pariieular  the  out¬ 
look  for  increased  production  ap¬ 
pears  to  be  Iiiiglil.  .Horne  of  the  im- 


erea.'-c  in  lailw.ii  iraffii  whieli  haslpnrianl  index  figures  are  available, 
oeeiivreil  during  llie  last  four  xcars.  |  Tin  y  show  that  the  voiiimc  of  our 
Tilts  ini  lease  lias  not  in  eii  siieel  a  - 1  nal  ioli  s  pi  iidii'l  ion  1  aken  as  a  whole, 
r  iilat  and  it  is  appareiil  Hiai  we  have  is  undinilileril;  increasing  and.  with 
not  full'  leio'cieil  fnim  Hie  effeels  mnisHire  eondilions  in  Western  Fan- 
of  win  III  eeohomie  eoHapse.  from  ada  licHer  Hian  they  have  heen  for 
sinnr  iii.ps  in  Wesleni  'anada  and  '  se\  eral  'ears,  w'e  can  also  he  hope- 


tho  aim  of  the  (  aiiadian  Natliuial 
managenient  that  it  is  to  make  Hie 
system  serve  to  the  maxinmm  exieni 
its  owners,  who  are  at  tlie  same  limi’ 
I  Hie  principal  users  of  iis  serv  iees; 
so  lo  eondnet  Hi»*  enterprise  Hiai  ii 
will  aid,  in  so  far  as  possibh".  m  Hie 
deyelopmeiil.  of  ever'  indii.'-l  r> .  in 
eluding  agrienil II re.  ami  in  e\erx  ,ie 
livily  of  Imsiness  life  It  mu;  i  lie 
operated  with  ttie  grealesi  eeninmi'. 
Iiut  it  must  also  lie  ready  (o  meei 
tho  dovelopmeni  need  of  Hie  com 
miniilies  it  .ser\es;  it  miisl  r<inler 
transportation  servi'-e  to  '  anada  of 
as  liigli  a  standard  and  at  as  low  a 
priee  as  is  available  to  prodmer;;  of 
Ollier  r'oiiiilries  whieli  are  compel  ing 
wiHi  Hie  Dominion  in  Hie  world'., 
niarkelH. 

’I'hat  is  Hie  aim  of  Hie  luaii.ige 
ment.  We  are  Iml  stewards  of  'oui 
prrqterly.  and  it  is  Hie  aim  also  of 
Hie  Railway’.s  staff  of  eiglily  Hum 
sand  workers. 

After  payment  of  operating  e.xpea 
ses  and  taxes,  the  revenue  remaining 
is  insufficient  to  i»ay  Hie  iiiH're.st  due 
on  tlie  System’s  isused  seeiirilies  at 
Hiis  time  and  under  prevailing  eon 
ditioDs.  But  it  is  well,  gentlrnieii. 
wlien  endeavouring  lo  look  iiilo  Hie 
future,  fo  remember  tliat  in  1928  Hie 
Canadian  National  System,  after  pii'  - 
ment  of  operating  expenses,  had  nei 
revenues  of  more  Hian  .c.', 6.000.000.  us 
income  being  .sufficient  lo  pay  the  in¬ 
terest  on  a  Irilllon  dollar.s  of  seem  i- 
Hes  Hien  in  Hie  hands  of  the  public 
Surely  there  are  few  among  ns  lo- 
nighl  wild  doubt  that  the  prnductivii' 
of  Canada  will  again  reach  the  levels 
of  ten  years  ago.  What  has  been 
will  be  again,  and  iti  greater  mea¬ 
sure.  Gentlomen,  T  believe  in  Can 
ada. 


/  would  like  your  opinion  on  Cana-  ,  of  the  first  half  oT  1938  or  early  in  , 

dian  Vuiccrs  G'i  bonds.  .August  ^  the  second  half,  it  seems  likely  that  I 

1947.  Would  you  ad.risc  me  to  buy  j  the  price  structure  in  the  newsprint 
this  for  .safety  and  income  f  industry  can  be  maintained.  If.  | 

it  ho  adrusablc  to  <  haiiiic  Fcrfcra/ j  however,  there  i.s  no  cliange  for  the! 
Grain  and  Alberta  Gram  lo  the  j  hotter  this  year,  it  is  .seriously  open  j 

-iborc  Would  be  i/Uiil  of  your  cicw.s  j  to  questfon  whctlier  the  prif  i.'  ean  I 

oil  this  iiuiltrr.  "Fdiiibiirgh  '.  j  lie  maintained. 

Despite  the  tail  that  inlerc;-;!  on  j  Bearing  ttii'  furegniiig  faelors  in; 
Hie  Canadian  \’i(  1(cr;;  bond  has  lieen  mind,  we  ate  melined  to  lavur  the  j 
iv't  witliout  inli'rrnpl ion,  the  tarn  .  <iigge,s|gij  .swilili  tnmi  .Aleotiol  into, 
ngs  retold  ot  Hie  tompanv  since  I’riee  Brollier.s  l■'llllnlun  (•laiit'il 

i!i3‘2  li.is  be<’li  siieli  that  it  t  (iill>l  |  'iii  iiptiirii  in  hiisme  s  Hu,-;  vear.  tin- 

lianll.v  lie  (lesignaleil  a;  a  "safe”  in  !  a'ltinil  Iialf  piosjitits  toi  tlie  new.'-  I 

vcslnielit .  In  Hie  I'asI  .5  yi  ar;.  up  I  print  i  oiiii>aiii< w  ill  Ik;  malerially 


Pulp  And  Paper  Securities 


other  Officts: 

Halifur 
Saint  John 
(Jiirbie 
Ottawa 
Winn  ipey 
l<(  neon  rcr 
Charlotfcfuu  n 
Hainillon 
( 'nigani 

SI.  Johns.  Mill 

,V-  II  Vorh 
I, oil, Inn.  Fug 


\V  c  arc  able  to  offer  and  f  urnish  information 
on  senior  issues  of  Canadian  manufacturcr.9 
of  newsprint,  bleached  sulphite  pulp  and 
fine  pa  per. s. 


Royal  Securities  Corporation 

Limited 


.’44  .S»  .lames  btrret 
Montreal 


•TJO  Bay  blreet 
loronLo 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


KIRKLAND  LAKE 
GOLD  HAD  BEST 
YEAR  IN  HISTORY 

Net  Profit  Of  $518,281  Com¬ 
pares  With  .$161,003  In 
1936 

RLSERVES~43^11  TONS 

Toronto  Burcou  Tho  rtnanctal  Tlmat 
Torc’Uto.  —  Meeting  with  the  best 
:'ear  in  its  hietor.v  ni  10, t?  Kirkland 
I.ake  Gcdd  Mmet.  showed  net  profit 
of  SolS.L'Sl.  ef|tial  to  P.7  rents  a 
hare  on  the  S.o.ti.SPP  shares  out¬ 
standing.  I'his  compares  wiih  1P,>6 
profit  of  .^Itil.nP!.  winch  figure  is 
before  deduction  of  imoine  taxes 
l.)uring  the  year  the  Kirkland  hake 
iinll  treated  S4.SSb  tons  of  ore  grad¬ 
ing  llb.L’l  per  ton  for  a  gross  value 
of  $1  .:;7S.tiOS.  Tailings  loss  amount¬ 
ed  to  JICS.SSS  or  Jl.ci'J  per  ton  lo 
leave  net  recover.'  of  .?  I IP.7C,)  or 
^11.7;:  per  ton.  Tails  were  somewbat 
higher  than  in  Ip.pi  but  e.iraction 
"as  also  higher  being  .Kconnied  for 
by  higher  mill  head,'-  Added  to 
broken  ore  rcser'er  w,-!.-.  C.S.i.b  ton 
bring  total  broken  ore  in  the  mine 
lo  T'l.bll  tons,  ncois.  ui'idends  and 
interest  brought  in  rfj.'h'o  Opei 
ating  expenditures  took  Ni!se.St!;  to 
leave  operailng  profit  of 
Other  deduciions  included  laxe?  of 
>104. S.T..  depreciaiion  I'f  ?li!.1.''',i  at'd 
47  C20  for  cxp'orai i-.m  of  oiber  pro 
perttes  to  lej'c  net  profit  at  Jj]:'..'?! 
as  abo'  e 


Over -the ’Counter  Mines 


4G.4tTd  GOLtD  —  \  limited  num¬ 
ber  -of  shares  of  Agawa  (fold  Mines 
are  being  offered  harcholders  of  I. 
B.  Tnited  Mines  t.ld.  a’  70e  a  .hare 
and  It  Ls  the  hopr  of  directors  that 
sufficient  share.",  will  have  been  sub 
senl->od  at  an  early  date  to  all-ow  re 
siioiptlon  oif  mine  operations  with  a 
VIC"  lo  do'eloping  the  Known-  ore 
bed."  and  block  oul  sufficient  ore  to 
ju.'-ti*’'-  recommencement  of  milling 
operations. 

Shareholders  of  L.  B.  l.'nited  Mine.- 
are  advi  ed  to  forwa-d  their  eertif: 
late.s  to  the  Trusts  and  Guarantee  Co., 
Toronto,  who  'viH  is-sue  a  eertjflcate 
representing  one  share  of  .\cawa  CJold 
Mines  for  each  3  1„  B.  United  held. 
The  sliaies  will  be  held  in  pool  until 
released  by  the  Ontario  Securities 
Commission. 

.1  ff./O.V  GOI.D  —  .\r.ton  CKold  .Mines 
ha'e  annoiinood  that  tbcir  engineers 
bin,-  la'd  out  a  programme  o^  deep; 
d’amond  drilling  to  e.vplore  the  exlen 
.'ion  of  tit*  Ket  r.  iXddison ’Ore  gone  into 
■heir  property. 

fhi.-  programme  i*  being  entered 
nio  because  of  the  westerly  strike  of 
'be  Kerr.  ..Vddison  orebody  toward  the 
.\ -jon  boundary. 

li  Is  staled  that  a  goologic-al  map 
ping  of  the  .\rion  propertj  rcvealoi 
geological  strucluiT  .similar  to  that  ol 
he  Ken  .Addi ,011. 


Unlisted  Mines 

iBy  Orapar  Debla  ft  Co..  Toionlot 


V'.'orkmg  iap"  il 
Dec  31  coil!  pa  re.. 


I  'ur;.  a»V6‘:- 
‘\i.T  hab.l.i. 

'X'ork  capita 
I  ash  has 
from  sU'l.ol 
btlitie.r  leser 


position  as 
tjj  follows:  — 


1  r. 


at 


I  •>;:?. 40S 

iropro'ed  to  .'?277.f<7] 
’  .Nrnoiig  eur’reut  lia- 
,  e  !oi  raxes  is  show  n  at 


«st,iino  un  iieiii  'cnich  did  not  appear 
in  the  ri3'.-  I'alance  sheet.  .A  total 
of  ?li'i.'>Vl  h.is  been  written  oft 
shore;-  'u  I'Miei  i.onipanips.  this  item 
no"-  bc’uc  rho'.vii  at  |ti'.t>13  compar 
ed  "itii  i|l>  4M  ;i  year  ago 

lf(*(n>rt  (ill  I»eTclopii|enl>> 

.Heporting  on  dc' elopments  during  |  uis'ts 
ibfe  >ear  A  H  ETuory,  managing  d 
•■'■'tor,  nates.  the  diamond  drill¬ 
ing  campaign  from  the  3.475  ft  level 
disclo.scd  the  existence  of  a  rich  sub¬ 
sidiary  break  to  the  .south  This 
S'.'utherl.'  'em  was  full'  developed 
on  the  3.47.'.  and  3.0i."i-ft  levels... 

Unfiiug  on  this  south  vein  on  the 
'.,7,'.0-f'  level  wa.'  .-tarted  from  the 
"iD’e  ero-'seut  an*l  coniinued  west¬ 
ward  a  d'.stance  of  ‘;i3  ft.  by  the  end 
of  the  >ear.  There  still  is  755  ft  to  j 
be  de\ eloped  to  the  west  boundarv. - 
Due  to  the  werterly  pitch  of  this 

pin  the  portion  s'lll  'o  be  deveb'ped 
would  correspond  to  the  best  sertion 
on  the  levels  above  The  section  de 
'doped  on  r>.750-ft  level  sho'.vs  aver¬ 
age  grade  of  431.76  over  an  average 
width  of  3  5  ft  .  Taking  the  block 
of  ore  as  opened  up  in  this  south 
vein  section  at  end  of  the  '  car  after  j  channel 
reducing  the  high  'alues  and  allow-  |  In  ’b*- 
ing  for  dilution,  shows  136.516  tons  a  .3  ft 
having  a  gross  value  of  .45.147.34K  of 
which  about  ll.fOn  tons  were  taken 
out  during  the  year  from  develop¬ 
ment  and  sloping  '■ 

.\  second  south  vein  was  encoun¬ 
tered  '>5  ft.  south  of  the  main  break 
and  disclosed  a  length  of  14b  ft  to 
the  diabase  d'ke  for  4  5  ft  width 
grading  .435  Kb.  A  drive  through  the 
dyke  is  no'v  being  trade  to  e.xplore 
the  ground  between  the  east  bound 
arv  and  the  dyke  The  dnve  on  the 
".een-ft  level  into  Grorell  ground 
opened  an  ore  shoot  to;  ft  long 
grading  •433  b.)  o'’er  4  ft  It  's  plan¬ 
ned  to  s'nk  a  wince  f-r-m  th's  level 
to  the  4.6bA.ft  level  in  this  are.a  The 
w'in'e  would  he  about  3.bbfi  ft  wrr-t 
of  tbe  mam  shaft. 

Additional  .agitator  rqu-pmen’  m 
stalled  at  cost  of  ,n  op 

oration  part  of  No’crnbe*-  and  all 
l.ieccDibcr  ••'■’tb  expected  improxe- 
ment  in  c-.tractjon  being  vpa!i»od 
r'unng  Ticcembcr  an  average  -if  3.’'3 
tons  per  dav  were  milled  with  ex- 

irai’tioij 

fiiamoml  drillmg  a*  l-.irklanel 
Fiasin  I'iold  Mme.s,  -n  which  l-.irklar-d 
I.ake  has  a  6l.t,'r  imerert  t;-,  -'.li  v-*!- 
eeedmg  with  results  S‘i  far  incrindu- 


COOh  l.Ahrs  —  r.  H  PaJm-t.  Jr., 
re.idcnt  of  I'ook  t_,aks  Gold  Mines 
h)  I-  on  an  inspection  '-tsit  to  the 
.-hre.orr  property,  state.''  tha»  ih* 
.'rox-'cu'  OP  the  fir.-st  iccp)  now 

b*'ing  dri'cn  tj  inter.scct  vein*  No,'. 

and  1".  What  appears  to  he  Vo  S 
'  f  n  wa?  cut  6'1  It.  from  tbe  shaft 
and  .-h.'"-ej  -width  of  lw-*j  ft  wop 
■ni n*;  raluf -J  w  ith  -uJpb'des  and  carp, 
mg  'omc  free  gold.  i,'»i  surfa^ce  thi.- 
\  o.n  wa,'  only  a  few-  inches  w  ido  N** 
a..,-a,'  rrs-ul':-  Iia' c  t  een  recel' c,^  a,, 
xe'.  Ai  a  point  Tl  f  in  from  (h( 

-haft  on  this  Ic'-d  ,a  one-foot  'em 
.as.-a:  ing  4I'i'l  -i  w  a.s  encountered  Tb' 
vein  wa.-  net  io,ateJ  on  .surface  due 
'o  hca'X'  o'-erbur'ien,  .\!1  veins  ano 
ground  bet"o<,n  wiU  L>e  tboro'tghix 
-amplcd  m  the  next  da.'.'  W.  \V 

l^eaton,  ■.'on'-ulting  engineer  for  Cook 
i,ake.  ha»s  i-ecom.mended  a  mill  of  4b 
I  'ons  da'ly  capa*  ity  for  the  Molydor 
I  p’cnporty  pear  loon,  l.►t^ta^lo.  on  -which 
j  xpLion  to  acquire  control  >.«  held  b.' 

I  'hook  I.Ak“.  Consideration  of  mil! 
anr.  awaits  rcKsuits  of  bulk  sampling 
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iMcKENZIE  R.  LAKE 
HAD  OUTPUT  OF 
i  $860,714  IN  YEAR 

I  Operalini?  Profit  Elsliinated  At 
$450,214  Before  Taxes,  De- 
predation  And  Write-Offs 

DEEP  DEPOSITS  UN KNOWN 

Toronto  Bureau  The  Financial  Vlmaa 

I'oronio  —  McKcuiiiP  Red  Kake 
Gold  .Mines  in  tbe  year  ended  Dec. 

I.  1937  produced  bullion  to  the  va¬ 
lue  of  *4560,314.  according  to  an  of¬ 
ficial  report  from  AA'.  G.  .Armstrong, 
president.  Operating  costs  for  tie 
year  are  estimated  not  to  exceed 
$410,000  leaving  operating  profit  of 
$450,314  before  ta.xes.  depreciation 
and  pre-production  write-off.  In  the 
er  ended  Dee.  31.  last,  produe- 
totalled  $310,951  with  average 


Goodfish  Resumes  Shaft 

Sinking  At  Temagami  Mine 


Ajr.x«ndrm  Gold. 


Toronto  Buraau  Tba  Financial  Tlmaa 

Toronto.  -Goodfish  Mining  Co.  has 
resumed  shaft  sInJdng  .at  Its  Tema- 
ganii  property  and  the  opening  q,, 

now  being  extelided  from  the  335  to  1  Afion  Mmss 
the  500  ft  level.  Diamond  drilling ;  *A/ax  Oil 
earned  out  on  fjic  ground  establlsh- 
c*l  a  continuity  of  commercial  widths 
and  values  to  a  depth  of  160  ft.  be¬ 
low  the  piixsenl  workings.  According 
to  A.  .1.  Perron,  president,  complete 
financial  arrangements  have  been 
made  for  the  carrying  out  of  this 
work,  with  paj-ment  made  into  tbe 
company's  treasury.  An  additional 
crew  of  30  men  are  now  engaged  In 
carrying  out  this  program. 


Mining  Market  Record 

By  F.  O  FXARN  A  CO. 
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Payment  of  dividends  were  com- 
iftnced  in  June,  Ib36  and  to  date 


.Arrostiong  states  In 


cash  position  "itJi  surplus  of 


AA'ork  on  the  S50-ft  level  was  re¬ 
sumed  on  completlciin  of  the  winre 
and  Us  equipment,  in  December.!  339  from  39.b30  tons  and  average  rc- 
President  Armstrong  states.  .A  cross- 1  eovery  43  53  per  ton 


YOUNG-DAVIDSON 
PROFIT  INCREASED 

December  Net  Returns  Of  $381,- 
888  Compare  With  $208,- 
585  In  1936 

To, onto  Bureau  The  Financial  Tima* 

Toronto  •  December  production  at 
A'oung-Davidson  Mines,  subsidiary 
of  flollmger  Uoncolidated  Gold 
Mines,  totalled  $105,371  from  the 
milling  of  27,451  tou.-t  of  ore  with 
average  recover.v  of  $3.83  per  Ion. 
The  mouths'  output  was  the  second 
best  mouilt  reported  for  the  year 
and  compared  with  the  high  act  In 
.August  of  $105,958  from  38.946  tona 
milled,  an  .iverage  of  $3.77  per  ton. 
In  .Vovemher  production  was  $102.- 


CAPPS  OOLP  —  Capps  Gold  Mine 
I/d.  announce  that  J.  AV,  Mcr>onai-l 
'^orniprly  a.^sodated  with  Dome,  ha.- 
i:*€cn  engaged  a.:,  mill  superintendent  o" 
thp  company's  hull  now-  In  operation 
at  I’harl-ottp.  Nor-h  (iafolina  Th- 
nv.'l  ’js  stat'.'d  lo  bp  funetiixning  "ati- 
•'ao’orlly  with  tljp  firs’  brick  to  N’ 
poured  around  February  loth. 

Pes'ilts  of  rei'ent  channel  sampling 
'■erpivpd  at  the  conipajiy  head  offn* 
sibow-  that  'allies  are  continuing  1- 
stand  up  exceptionally  w-cli.  On  ili* 
11.5-P  level  a  S’l  ft.  channel  sampi- 
ptuened  43S  .A5;  a  4  P.  <.'hannel  gav 


BUNKER  HILL  AND 
PREMIER  IN  DEAL 

Backing  And  Technical  Skill 
WiU  Be  Same  As  That  Of 
Tobum 


rut  to  the  west  exposed  two  shears 
previously  shown  in  diamond  driil- 
'Og,  and  the  limited  amount  of  drift¬ 
ing  to  date  has  been  50«^  in  ore.  It 
W  ill  be  necessary  to  carry  out  the 
same  intensive  development  of  the 


Operating  expenses  in  December 
totalled  477,546,  leaving  an  operat¬ 
ing  profit  of  .4'J7..83S,  compared  with 
$39. ‘397  In  .Vovemher. 

For  the  full  year  production 
amounted  to  $1,137,347  from  tbe 


Torent*  Buratu  Th*  Fln*Bcl*l  Tim** 

Toronto  —  Following  the  same 
course  pursued  in  connection  with 
the  financing  and  development  of  the 
Toburn  Mine.  Bunker  Hill  Extension 
has  closed  a  deal  with  the  Premier 
Gold  Mines.  American  Smelting  & 
Refining  Uo  subsidiary,  to  take  over 
the  continued  major  financing  and 
operation  of  the  Argonaut  property 
at  lieaveiiiouse  Tgike.  an  official  of 
Bunker  Hill  Extension  states.  By  the 
deal  Bunker  Hill  Extension  retains 
a|ipvo\imateIy  a  COG  interest  in 
'Beaverhouse  I.ake  Gold  Mines,  tbe 
i  new-  ronipany  formed,  which  in  terms 
I  *if  the  outstanding  shares  of  Bunker 
Hill  Exteusiou  works  out  to  about 


lower  horizons  as  "'as  done  in  the  i-i’eafmcnt  of  337  5.56  tons  of  ore  for 
upper  levels  befor®  the  extent  of  tATerage  recovery  of  $3.34  per  ton. 
the  productive  possibilities  of  the  ^  Operating  profit  for  the  year  wa*- 
new  levels  are  known  Development  "" 


-4351,888.  Tn  1936  the  mill  handled 
301,163  tons  and  produ'-tion  amount¬ 
ed  to  $863,340.  an  average  recover.v 
of  $3.86  per  ton.  Oper.itiug  profit 
was  .4308,580. 


Tonawanda  Calls  Special 
Meeting  For  February  7th 


of  the  lower  levels  is  now  being 
pressed  towards  the  favorable  sec¬ 
tion  to  tbe  north  of  the  main  shear 
and  to  tbe  contact  -/one  to  the  south 
which  has  given  good  results  in  the 
upper  workings 

IndU'tited  Ores  Tp 
Further  work  in  th®  final  quarter  I 

of  1937  on  tlie  h.ailging  wall  vein  on  •  Toronto  Bureau  Tho  KlnanrUI  Tin,** 
the  250  ft.  level  added  to  the  ore  in-  !  Toronto.  —  Shareholders  of  Tooa 
dieated  in  this  section.  AA'ork  of:  wanda  Mines  are  notified  of  a  spe  , 

opening  up  this  ore  above  the  level ;  eial  meeting  to  be  held  following  the  j  ^  '  |  ,.!j' 

is  giving  good  rcsul’s  On  the  45n. '  annual  meeting  in  .Montreal  Febru- .  tow-rtv  Pete  ..  .!  .  . 

ft  level,  about  30o  ft,  w-cat  of  the  I  ary  7,  at  which  they  will  bo  asked  ;  t-i'dr  Lodb  i.ar  .. 

main  shear,  new  ore  has  been  shown  !  to  approve  inerea.se  of  capital  from  i  ‘ ' 

on  a  north-south  vein,  which  ma.v  3,0'AO.POfi  to  S.dno.bno  shares  $I  par !  vian",®b«  a  Cflitern" 

possibl.v  be  th^  downward  extension  I  value  by  the  creation  of  3.00n,nnnad-  |  . 

of  a  wide  ore  section  on  the  350-ft.  ditional  shares  which  may  be  sold  at  |  . 

level  west  vein.  Recent  work  on  the :  a  discount  not  c.xcceding  99Fr.  The  >  ■, 

5.';e-ft.  level  7^0  ft  north  of  the  proposed  capital  increase  Is  for  the ;  McVitnc  Grah*m  M 

win/c.  has  given  interesting  stnic- *  purpose  of  financing  development  of ! -McW'attri^.  G  M 


BuffAlo  Can.  C.M 

I  HufFalo  Ank . 

Bunker  Mill  Lx . 

Bidgnod  KirkUnd  .  » 

Calgary  8$  Ld.  .  .  .  . 

Celniont  OiU  .  , 

Can.  Mal.irtic  C.M..* 

Central  Porcupine  .  . 
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Chprnical  Reitearch  .  , 
Commonwealth  .  ,  .  • 

i  oniagas . . 
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Oarkwater  Mines  •  . 

Dome  Mine*  ,  .  *  * 

r>oin  F.xplorera  .  <  •  * 

Doia’sI  Siaroa  .  .  •  * 

F.ldorado  .  .  .  .  .  ,  * 

Fast  Malartic  .  .  • 

F  alconbrid .  »  * 

Fed  Kirkland  >  . 

Foundation  Pete  ,  . 

Francoeur  . 

Cnihe*  Lake-Porc  .  . 

Cilcnora  ... 

Gold  Bell 

Ciod*  Lake  Mine*  .. 

Golda^  Mine* 

Gold  Fagle  ,  •  , 

Goodfir.Ii  Minins  . 

Graham  Bousquet  .  . 

Itranadd  Gold 

Grandoro . 

Grull  M'inhk*ne  Gold 
Ciunnar  Gold 
Malcrow  Swa^je  M. 

Marker  Gold ... 

Herd  Rock . 

Marpal  Oila  . 

Miffhwood  Sarcea  •  . 

Moilmjzfr  Con* .  14  00 

flome«v»edd  O 
I  lou-ev  Ciotd 
International  M 
Int  Nickel  . 

lacoki . 

lark  Wa.le  .. 

Icllicoe . 

I  M  Con*.  .  .  .  . 

Kerr-Addi*on 
Kirk  Hudson  Ba% 

Kirkland  Lake  ,  . 

I  ebcl  Oro  .  . 
t  *g*jn. 

Lap*  Cadillac  .  . 

I  .a.'a  Cap 
Take  Slior- 
Lan.aque  Ton’.  . 


t,i;i  while  a  3  ft.  channel  at  l?i  ft  i  one  ,'=hare  for  two  shares  of  Bunker 
in  the  dnfl  gave  431  ."d  in  gold  p® 

•en.  On  the  r.)®  f  Icvol  a  S'-  f* 

■  'hannel  gave  433. 0-'  On  the  Sin-fl. 
level  at  N*).  h  sha.*'’.  a  -S  ft  cha.nnel 
'n  'h*'  far®  retiirnf-.j  SSS.'Jo  ;**'r  ton 

hannel  gave  ^*1.4.)  and  a  S  fi. 
in  th*"  cam.’  'R'-r  ~avc  Jpt.Xo 
i.'ith  d'"f'  .■'n  the  .ame  level 
h.anne|  in  the  face  a’  311  ft. 
gave  436  35. 


SOIiTH  n-finSET  —  A  rregram 
m"  of  d'amon*j  drilllug  wU  be  started 
l'*=fore  the  en'l  of  th*.  prer-ent  week  on 
the  North  AVhJtney  M1ne.s  pro-jyrty 
north  of  Painou-  and  Hallnor  in  th® 
P*.rciip'np  a-ea.  Eaw-rence  B.  TVright 
con.',*iIt1iig  engine-r,  tn  charge  of  op¬ 
eration.)  a'I'-'j'c  .  The  nnan'Tlal  Timc.«. 
The  dr'll.'-  w.-'e  oioved  into  ih-  pro 
perty  Tiie'd.,'  h®  ,-r,a*®«,  and  first 
ilnllmg  will  P®  d'^m®  on  the  i-'jiphra.-' 
'v)rn®r  of  'he  pr-rp'-rf  wil.h  t.he  f'r.-.i 
■i®*ep  '-ert'*.x!  h*)l*  d®.sigii®d  lo  as.-p- 

rgin  ’h*'  nr®  nni*'’’r®  ft  !«  a's.)  plan 
-irj  'r,  dn-ll  sh*)'-’  h-’le*;  on  N'o  I  -ii* 

to  ’hu  d'P  of  f  h®  -how 

eg  I'  IS  Irf|ir\..|  -ha*  a  large  *lr.,.' 

■  .'  !  •--'■•ing.'-  Int'i  N'vr'ti  \\ir'nc> 

g-o'ind  an,'  '»  i  planned  a’  a  la'*"- 
la  ®  'o  d  a  imn*"!  d-'U  t'l®  lon’ait  I  ' 

-  .rr;-,  1  v.®  'a  3 -.  apd  .r-'d-ment.'.  T'* 

.,3T.  — c.f  *h.  *n®l-ne  -haf’  wiil  I**; 
ijn**l*  r-tal..®*,  s’rn  it'an*-*)'].- Iv  w--’h  ih- 
-ti*)-i,-  .and  'H'opTng  '’f  'ii’- 
■i|  h..  earr'.-d  *■•;'  '■ 


tural  results,  A  trough  shaped  dyke, 
one  limb  of  whic'h  lies  in  th®  main  i 
shear,  appears  to  plunge  to  the  j 
n'xrth  Quarts  veins  of  mine  grade, 
ore  a'e  adjacent  to  this  dyke.  As! 


Hill  Extension, 

From  this  time  forward  therefore, 
the  enterprise  will  enjoy  the  same 
financial  backing  and  tcelinical 

direction  as  that  which  pro'cd  -’'o  disclosure  presents  Inter 


nine  new  claims  in  Ogden  Tow  nship.  I CocKvhutt 
Porcupine  area,  which  the  rompanv  ' 
has  acquired 

In  Ifislellei  Charle.s  E.  Rea,  presi- 
de.nf,  staif's  that  work  done  on  Tona- 


Imilar  condition."  pxi,"t  in  import- i  "'anda’s  radlllac  holdings  failed  to 
ant  ore  sections  abov  e  the  550-ft. ! ^ny  commerrial  orebodies 


suecessful  on  the  Toburn.  estitig  po,*,sthiIiiirs.  Air.  .Armstrong 

In  the  work  done  up  to  this  point  -1,,^.  fjrifi  nortli  on  the  650- 

by  Bunker  Hill  Extension  quite  cn-  f,  .-stended  to 

couraging  results  are  reported.  In  ,,r,„,turr 

all  eight  veins  or  shear  zones  l^ve  ,haft 

been  found  on  surface  or  by  diarnond  F.asl-AA'est  vein  was 

dnlling.  carrying  values  in  roost  In^  ,  ^ 

stances  same, ent  y  high  to  ^  as  , 


Minio;;  Corp 
Model  0(1*  Ltc* 
Moncla 

Marris  Kirk-  .  . 
Muipliy  Mine*  .  , 

V.iA'bob  . 

Wwbec  Mine*  .  . 
New  GoMrti  Ro*e 
Nipissjii'T  -  . 


I  ‘I-f  r»Tr,c 

J  !  r>  'iT' 


Payorp  Has  Completed 

Plans  For  Small  Mi!i 


‘  t  ■  -Eh-  t  1.)  pc  .V-al'i 
■,|.h\.-,al  r-'i!'®'.  "'I' 

Shewn  I'  I''®'c 

•|  .  -  -.-.p,® 1 1  ••  1  ,T r.  a-".-* ' 

'  ‘1;.  Is'c-T.',  XTii®  .  S-.'il 

h  h'lncv  Cc'l'J  S-  • 

■icai'®  '  ;  .T  — ap';® in,  ". - 

w--'h  Xi'i- 

T'  n-  *rh-ing  XT.'I'.O®"  '**• 

ji'\-®|,*p’n*  n’  of  th®  gi-oijr* 


I’ltpr  i  ri\  r:  i.aki: 


r.'uorr  (Joi.l  ,M  nr  ha 
final  p'.ac'  and  sriccif' 
I'-'C  35  :’,,5  to'i  IT  1,1 
111®  p' ripe  ly  ui  nrmla 


he 


'!  ®.-,.nio 
r  on'plctc  ! 

I  atiriti  for 
®rtii,d  on 
maqu®  towni-li’.p,  Quchcc,  aii'l  "Uh 
const riici ioT)  of  the  h'lilding  no"  un 
ff®rw3'-  It  i-x-prctcj  tba*  'h®  mm- 
rdeto  uni'  w  il!  t’c  in  opcra'ion  carl.' 
n  Alncch  Trodurtion  from  the  mill 
w('l  provide  a  monihil'  roven'ie 
which  will  matenalU  ■'upplcrnent 
'oinpanv'-'  ire,iriir,'’  post'lon.  offi- 
1  ial.®  advise 

\og')lial!on,  3T  prnding  'or  the 
®a|c  of  a  large  blorts  of  treasury 
-hare,!  In  foreign  inicrcxt:-  which 
"hen  coniple'icd  will  provide  imm®- 
d'atp  funds  for  completion  c>f  dev®!- 
opnicnt  of  the  575  and  .'no  ft  I®'®!, 


i!,l  xiiniii 
61  1  ft  1 
■)  1'  1  .  1  *■ 
■M  I.,- 
i,-j'®rai  * 


Por*  up  ii- 
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a  *  I  il  ■ 
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h* 


-it",'  ;i'  •  h*--  pri’-r-it  time 
'I.i;  "  a  'll  :■  h  h.a'dci'  f'lrnia' ..-.n  -.v  1 1 

a  '.I'.-.'aM*  'a.-'or  l.®mg  t'va'  i  ti®  '*’■ 
*iiH''  111  I  -a'rv'iig  aruun'l  ..ri®,  ir®*-* 
*'1 1],-) I’l.'.  ila'  a'  'ipp®,  l®v®4- .  'I'll®  haf. 
Pa  I-®'  P  -oi*'  :®d  to  IHO  r®®i 

'I'P*.  pin na •_•*  ni®pl  i"  t-® P'l*-' ®'l  '*>  C' 
giving  .  iiii.'i'J*  rai  I'lO  l*<  'll*-  p'Ji'ha.  I 
*'f  .a  .ni.a!l  arnr*'  pg  'Hi"  ■' h  * 'i  w" 
h®  ']’o  -l  ■*)  *  Ip)®r*u5 hi.'*  amp'®  boM* 
fre'  gra-J*  anri  III®  I*®..’  pirMiod  f*f 

"ea’n-i®p|  .r  ’h®  m®  o-culling  r*®.-®" 
I  V»®  I'*".--  I.  \  **:  ®  plot  a  I  mn. 
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ore.  The  most  important  showing 
has  been  indicated  in  a  shear  zone 
with  uncut  values  of  435  and  cut 
values  of  $17.60  across  9.3  feet  for 
a  length  of  over  3nn  feet  ,-\noibei 
"hoot  has  been  developed  for  over 
400  feet  to  length  by  drilling  with 
good  values  across  narrow  widths 
and  to  300  feet  in  depth. 

Hutchison  Lake  Drifting 
Advances  On  No.  4  Vein 

Toronto  Bur®«u  Tb«  Fir>anci»l  Tim** 

forotito  -  Drifting  on  No.  4  vein 
on  the  fir.'t  level  at  Hutchison  l-ake 
rfnid  Mines  was  advanced  16  ft  dur¬ 
ing  the  week  ended  .lanuar.®  33nd 
with  the  vein  lont'nuing  to  vhow 
average  width  of  16  inches.  H 
N<)rt"n.  manager,  states  in  a  report 
I  to  official.s.  Over  the  last  7  ft.  the 
!  vein  has  split  in  two,  with  the  main 
jcction  IS  inches  wide  and  the 
j  branch \ein  in  inches.  AVhile  no  free 
,  gold  has  been  noted  over  the  last 
\  a'lvatice.  \alue.s  remaiu  cncourag- 
*  'ng  he  stales. 

.  On  the  second  level,  the  north 
!  cfossscut  was  advanced  15  ft  to- 
!  -Aai-rJ  No.  6  vein  and  th®  drive  has 
i  only  IS  ft.  to  go  lo  reach  tho  37  inch 
'quartz  vein  intersection.  Diamond 
j  drilling  is  being  continued  under- 
I  ground  with  hole  .No.  36  now  rjow  n 
j  13h  ft.,  and  inter.serfion  of  .No.  4  vein 
!  at  the  333  ft  horiz,)!!.  15  ft.  we.st  of 
\  the  mcorid  level  raise,  is  expected  at 
\  ilepth  of  i:;.)  in  the  hole.  .No.  53  bole 
'  drilled  from  station  333B  on  the  sec¬ 
ond  level  wc.si  has  'ntersccled  a  16 
I  inch  vein  .'If  38..)  ft.  which  returned 
j  an  assay  of  5  6ii  nz.  nr  4196  in  gold 
per  t®)n.  Th®  assay  has  been  accijr- 
atel.v  checker).  Mr.  Norton  states.  Nr) 
;4  bob',  which  rut  No.  6  vein,  has 
also  mterscled  .8  inrbes  of  mineral¬ 
ized  quartz  at  17  ft.  which  gave  a 
value  of  49. in,  and  the  vein,  accord- 
•.  ing  to  Afr.  Norton,  can  he  easily  in¬ 
vestigated  from  .No.  6  vein  iDler.sec- 
I  ion 

Crosscutting  Starts  At 
I  Quebec  Manilou  Mines 

fsrspto  B'J-e«u  Tb*  Fln«nsl*l  Time* 

T®'ronto  — According  to  advice  re- 
'  '  ei'ed  from  A  M'  Jekell.  coocult- 
,  ing  engineer  for  Quebec  M-anitou 
'tine®.  Ltd.,  the  tbaft  has  been  com- 
nlelod  to  354  feet,  and  crosscutting 
'S  underway  on  both  the  30<i  and  Soh 
foot  lev  els.  A  mininmum  advance  of 
I  '3  feet  per  day  t-s  e.vperted  on  each 
I  level,  and  to  dale  the  first  level  is 
in  43  feet  and  tbe  second  level  4! 
j  feet  At  this  rate  ore  should  be  cut 
on  both  levels  before  the  f’hth  of 
February. 

I  .After  rutting  through  the  oi-e  zone, 

■  M  IS  planned  to  drive  cast  on  the  cnri 
foot  level  to  open  up  tbe  high  grade 
^  body  Indicated  in  diamood  rjri'i  hoii 
;  17.  17.  19.  lo.  91.  33  and  31.  tn  ad 
dttion  to  an  east  dri'e  on  the  3.5e 
foot  level  f®)  open  up  th®  waifc 
,  ground  at  the  deeper  hon.’*'n.  a 
'  drive  will  be  put  out  to  ihe  w  e- 1  to 
I  explore  the  very  high  gold-zinc  s®.-. 
t!®jn  indicated  in  the  No.  3.'>  bole. 


indicated  and  further  work  on  this 
occurrence  will  he  dope  at  a  later 
date  frorn  tbe  westerly  underground 
workings. 

Appointments  Announced 
I  By  Noranda  Mines  Limited 

Totonlo  Bareavi  The  Finenclet  Time* 

Toronto  -  Noranda  Mines.  fJmIt. 
ed.  announced  lag^t  week  the  follo-w. 
me  changes  in  personnel:  E.  HIb 
berf  has  resigned  as  consulting  en 
gineer  and  director,  and  Oliver  Hall 
has  resigned  as  a-sststarit  general 
manager  and  a.ssunied  the  office  of 
consulting  engineer.  R  A'  rorrlti 
has  hern  appointed  asfiistant  general 
manager. 

T.  N.  Hay  has  resigned  as  rene  | 
farv  of  thr*  ('onipan.v  on  ai  count  orj 


i  and  it  was  found  the  main  (J’Brien 
strike  dip.s  south-east  just  to  the 
j  west  of  Touawanda.  On  the  advice 
I  of  an  independeni  e.ngineer  work  j 
I  was  terminated  on  this  properly  ' 

'  w'itli  sale  of  the  most  southerly 
,  claim  being  negotiated  with  Hon. 
t  has  'IcCrr.i.  who  was  interc.sted  in 
-an  ad.toming  property,  Tonawanda 
'  rel.aliiiiig  a  share  interest  in  a  rom- 
pan.v  to  be  formed  to  aequire  this 
group.  In  arldition  lo  the  nine  Og¬ 
den  'I'ownship  claims  acquired  a.s  1  tvifr^Qn  toii.iii 
notrr)  above,  the  company  i.s  nego-  1  Fi®>n®rr  ii'vid  bc 
.group  Tonawanda  has  also  a'’  '  !vj oh''*, 
qmred  a  stock  intere.sl  in  Orpit  I  rn-k'i®  i  mw 
Mines,  which  controls  a  large  group  1  Po,*®ii  Itouv,, 
claims  in  the  Porcupine  district  -  Pr"'"’’'  GoM 


Nor;foIfI 


\t»r»  •  . 

O  Bnen  Gold 
OmoRf*  ... 

Olga  Ga*  8  Oil 
Ok^ltak  Oil* 

Oio  Plain 
F’aniour  Poic  .  . 
F’drtrtnffP  Nfaldrtic 
P-jcalta  Oils 
Pdulorr  .  . 

P,i  vi?ia*l‘*t  Con« 


Gii  s 


Further  Drillini;;  ReconiTnended 
For  Armisb'ce  Gold  Mines 


Tnronto  Bur*au  Th*  Fln*ncl*l  Tim** 

Toronto.  —  Following  recent  eom- 
pletion  of  the  diamond  drilling  cam¬ 
paign  on  -Armistice  Gold  Mines  f,td.. 
as  confracied  for.  dirertors  have 
given  ronsirieration  to  further  dia¬ 
mond  drillmg  as  recomraendevj  for 
thr»  rornpaD.v’s  holdings. 

Thr  new  drillmg  will  he  carried 
ill-hcaltli  and  .1.  R.  Bradficld,  plant  '  out  on  the  heretofore  unex-plored 
engineer  at  Noranffa.  lias  been  ap-  '  west  claim."  of  Armistice  along  a 
pointed  serrciary  rir  the  rompanv ,  conglomerate  belt  which  also  oul- 
and  will  leliirn  to  head  office  at  Tn- i  crops  again  a  mile  (0  the  east. 


ronlo  Hr  is  sueceederl  at  Noranda  : 
by  AC,  Vf.  Harvey.  \V.  B.  Boggs,  i 
sincltcr  'iipcrintendent.  m  addition  i 
lo  hi."  (ircsont  diitir.s  will  also  act. 
consultant  lri  the  president 


I  Pi*«.tori  il.  Dame 
,  Prosp  AitVdi  * 

I  Q'lf^bec  Golf] 
Qu^niont 

Authi^r  ^!lne 

I  (  rest 

j  Red  Lak^  G-fH 
I  Reno  G'yM  Mine*  . 
I  Reeve*  MacDonald 
Roche  Long  Lar.  . 
Rovalile 

San  .Antomo  G. 
Shawkey  .  . 

•Sherri It  Gordon 
Slierp  Crrelx 
.Si*roe  Gold  .  .  .  . 

’  Sl.iden  Malartic 
(.SIriAe  Irike  Gold 
S.  NT',  Petroleum 
1  btadacona 
j  St  Aiithonv  .  .  .  . 

'  Sudburv  Ba*in  .  . 

I  .Slid  C  ontact  .  . 


<  .  'r.  Vtiunp.  in  charpn  of  drilling:. 
states,  in  his  opiqion,  the  finding  of  •'’'■b'ar"'®'  Gol®l 
rich  ore  .-irouncf  tin  nose  of  con¬ 
glomerates,  on  adjoining  acreage, 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MOST  PRICES  ON 
MINING  MARKET 
MOVED  FORWARD 

Senior  Golds  Featured  With 
Junior  Issues  Mixed  In 
Strength 


OILS  AGAIN  LOWER 

r*ricc3  moved  into  higher  ground 
duiing  the  past  week  on  Canadian 
nulling  markets,  although  there  was 
some  uncerlaintj’  in  a  number  of  is- 
Mi»s,  during  tlie  latter  part  of  the 
veek.  'I'lie  .senior  golds  showed  good 
strength,  with  Itoine  Mines,  an  out" 
.standing  feature,  totiehiiig  a,  new 
peak  of  $1)0.  Lake  Shore  was  also 
traded  in  good  volume  in  this  group, 
.iiitiior  golds  were  higher,  with  some 
good  gains  spotting  the  list.  Uehl 
was  aelively  strong  in  a  somewhat 


"Having  spent  a  number  of  years 
watching  and  studying  the  effeets 
of  astrology  upon  the  Stock  Rx- 
ehange  chart  and  having  proved  that 
the  planets  exert  a  profound  Influ¬ 
ence  upon  stocks.  T  give  you  the  bene¬ 
fit  of  my  findings,”  writes  a  Toronto 
astrologer  and  crystal  gazer  to 
members  of  the  Toronto  Stock  Rx- 
ehange.  Attached  to  the  letter  is  a 
two-page  "Stock  Market  forecast 
for  the  Month  of  February,  1938,” 
which  brokers  arc  requested  to 
place  “In  a  position  w'herc  It  will  at¬ 
tract  the  attention  of  the  clients.” 

One  prediction  made  in  this  forc- 


hlnatlons." 

Could  it  be,  we  pondered,  that  the 
star  gazer  was  guided  by  the  planet 
L’ranus?  \'aguo  recollections  clos¬ 
ed  the.  gap  of  the  years  and  we  raur- 
mured : 

Star  light,  star  bright. 

First  star  I’ve  seen  to-night; 

Wish  I  may,  wish  I  might. 

Have  the  wish  I  wish  to-night. 

The  wish  being  father  to  the 
thought,  we  were  led  back  to  the 
.Madame's  Stock  lilarket  F'orecast 
and  the  Stock  Market.  Then  we 
thought  of  K.ldorado  Gold  Mines. 


Ltd.  (selling  at  2.37)  which,  strange-  not  vet  ....  .................  . 

i  'he  management  has  issued  a  state-’ '  pavab/r 

fa.st  during  this  months  activities.  I  is  the  largest  producer  on  this  eon-  ■  ■  •  pajanie 

While  foreign  demand  may  be  cur- 1  tinent  of  uranium  salts.  Without 
tailed  somewhat,  the  movement  Is  up  i  divulging  the  occult  source  of  our 


ment 


and  strong.  lineal  factors  will  I  knowledge  that  the  .star  of  uranium  : 
be  the  cAiit«  or  the  upward  move- 1  was  in  the  ascendancy,  we  ascer 
ment.”  H«rt«  indeed,  is  the  real  !  tained  from  official  sources  that  ura- ^ 

dope,  pure  «a  crysial.  we  thought,  j  nium  s.-ilts  were  indeed  in  satisfae-l 

Where  is  uranltun  bought,  sold  and  I  tory  demand;  which  was  one  up  for' 

liiglier  prospect  division.  The  base  |  quoted  but  irst  of  all  what  is  it?  And  I  the  star  gazer  if  not  for  the  stars, 

metals  scelion  was  generally  higherjthen  we  found:  “Pure  uranium  is  a  j  Then,  proceeding  on  otir  inquisitive 
during  ihe  period  under  review,  |  lustrous  white  meUI,  malleable,  way.  we  found  from  another  source 
w  hile  the  miscellaneous  mines  group  I  slightly  softer  than  steel,  with  a  melt- '  that  Madame,  the  Astrologer,  keeps 
indicated  a  stronger  tone  and  gain-s  i  ing  point  slightly  under  18.50  degrees  I  a  hoarder  who  has  knowledge  of  and 
outnumbered  the  losses  by  approx- j  centigrade.  ft  has  marked  chemi- i  admiration  for  Fldorado  Gold  .Mines, 
imat.ely  tlire.e  to  one.  The  oil  stocks  jCiil  activity  and.  since  it  oxidizes  I  We  arc  forced  to  conclude  that  Ma- 
again  moved  into  lower  ground.  I  very  rapidly,  is  never  seen  coramer- j  dame’s  information  on  uranium  did 
noinc  and  l,ake  Shore  were  the'  ''ially  in  its  pure  state  (at  this  point  I  not  come  from  celestial  sources  and' 
mo.st  ■  act i\ cly  traded  issues  in  llicjw-e  began  to  question  the  purity  of  i  that  should  her  information  he 
tii.glier  priced  senior  gold  issues  and  [  Ihe  crystal)  but  rather  as  a  brown.  |  wTong  the  star  gazer  will  either  lose 

black  or  green  oxide,  or  in  some  a  star  hoarder  or  the  star  boarder 
other  of  its  numerous  chemical  com-  will  lose  a  star  gazer. 


I  Mine::  whereby  McDonough  Mining] 
I  became  entitled  to  rereive.  .5in,neo| 
]  cash  covering  expenditure  on  the  j 
claims  and  i.L’en.nnn  of  tlaniwaki  ■ 
I  less  169,000  shares  which  were  rc- 
!  ceivabic  by  others  under  contrart- 
.  I'o  compI>  with  Rill  .5  a  Quebec 
.  holding  comfiany  known  as  Playsafe  ; 
Midc»s.  was  formed  to  acquire,  the  j 
Tavernier  claims,  Thl.s  group  was 
sold  to  Play.safe  foi-  33.3-33  share«  of  I 
lliat  company’s  .stock  out  of  a.  total  | 
capital  of  100,000  shaies.  I 

A  sehcdule  of  expenses  from  tuly  j 
31.  1936.  to  Dee.  31.  1037,  shows  ad- j 
rnmUstrative  expouse.';.  etc.,  at  .$7,757 
with  prospecting  and  exploration 
taking  $3,80.5.  Surplus  account  shows 
credit  balance  at  year  end  amount¬ 
ing  to  $16.40,"i.  Balance  sheet  at  same 
date  shows  hank  balance  $7.5. .510. 
share.s  of  other  companies  at  $36,- 
781  having  market  value  of  $73,000 
and  $38,410  for  shares  in  other  enm- 
jianies  for  which  there  .are  no  regu¬ 
lar  market  quotations.  .Accounts 
total  $1,220.  McDonough 

ummarizing  operations  during  .Mining  i.s  capitalized  at  lOO.OOO 
shares,  of  which  59,227  shares  arris- 
sued. 


PICKLE  CROW  MINE 
APPEARS  TO  BE 
SHAPING  UP  WELL 

Management  Summarizes  Opera¬ 
tions  Up  To  The  End  Of 
December  Last 

COSTS  DOWN  MATERIALLY 

Toronto  Bureau  The  Financial  Times 
Toronto  -  WHiile  the  annual  re¬ 
port  of  Pickle  Crow.  Gold  Mines  is 
available  for  distribulion. 


LIKLIHOOD  FOR 
O’BRIEN  DIVIDEND 
RATHER ^REMOTE 

Tenth  Level  Richest  In  Mine 
Shareholders  Told  At 

Meeting  ! 


F.J.  CRAWFORD  &  CO. 

MEMBERS 

Toronto  Slock  Exchanite 
Winnipeg  Crain  Exchange 
Canadian  Cotm-nodily  Exchange  Inc. 


:-lio\vcd  advances  of  2?n  points  each 
on  the  week,  while  Buffalo  Aiikcritc 
ftmtiuiiod  to  g.iin  strength  and  re¬ 
corded  a  gaiu  of  tj  point.  Mcfntyre 
and  llollinser  gained  'i  and  ’g 
points  respectively,  while  Little 
Long  L.nc  and  Wright-Hargroaves 
caiiipij  1.5  and  l(t  cents  in  this  order. 
I^lln^ur  .c, lined  3fi  cents,  while  an 
advance  of  25  point.s  was  shown  by 
I’icKlc  I  low.  Sylvanitc  was  20  points 
higher,  as  'I'cck-Hughes  moved  up  10 
cents.  Bralornc.  f’ioncer  and  Sis- 
coe  each  gained  5  points  on  the 
week,  while  .Macassa  was  30  cents 
lower  aud  the  only  issue  In  this 
group  to  register  a  decline,  O’Brien 
aftei-  a  week  of  irregularity  closed 
ill  Ihe  .same  level  as  in  the  week 
lircviou:c 

.liiniors  Higher 

Perron.  Raiikficld.  Gunnar  and 
Moneta  I’orciipinc  showed  strength 
In  a  generally  higher  .iunior  gold 
scclion  during  the  past  week.  Per- 


The  Western  Oils 

TARIFF  BOAR^OMMENCeT^ENQUIRY 


Turner  Valley  crude  producers  have  pave  13,790  barrels,  M'ainwright  13, 
at  no  time  a.skrd  or  desired  impo.sllion  !  o59. 


the  year  ended  Dee.  :!l.  1937.  The 
vein  was  cut  on  all  three  of  the  new- 
low  levels,  the  900,  1.050  and  1.200 
ft.  levels  during  the  early  part  of 
1937  and  drifting  carried  on  during 
the  summer  and  fall  month.s.  Drift¬ 
ing  on  the  900-ff.  level  opened  1.10.5 
ft.  of  ore  averaging  i$22.0,5  over  27 
Inches  in  widt’h.  Of  ibis  length,  ap 
proximalely  1.121  ft  will  be  stoperl 
and  will  .average  $22.40  over  31 
inches.  On  the  1,050-ft.  level  of  1.403 
ft  opened  av’cragln.c  $22  40  over  31 
inches,  1,166  ft.  will  definitely  be 
sloped  averaging  $23.10  over  3.5 
inches.  Approximately  1.346  ft  of 
drifting  was  done  on  the  l.200  fi. 
level,  of  which  1.213  ft  aver.iged 
$18.30  over  29  Inrhes  and  whirh  is 
.ill  considered  striping  length 

At  the  present  time,  drifting  has 
been  stopped  In  order  that  shaft 
sinking  to  tlie  2.000-ft.  level  may  he 
expedited.  The  shaft  i.s  now  at  ap 
proxiinafel.v  1.800  ft.  with  stations 
cut  at  1.350.  LnOft  and  1.6.50  fret,  and 
the  statio.n  at  the  LSOO-ft,  level  has 
been  commenced.  Anoihei  station 


11  Jordan  street 

birin  2Z0I 


Toronto 


of  a  duly  on  Montana  oil  entering 
Western  Canada  —  .such  was  the  gist 
'.of  a  statement  made  in  Colgary  last  .Tanuary  . 
week  by  W,  S.  Campbell,  president  of  F'ebruary 
the  Petroleum  Produccr.s'  A-ssooiatioii,  March  .. 
to  meinbcr.s  of  the  Fcdei-a.l  Tariff  April  ..  . 
Board.  'That  statement  took  tnucfi  May  . .  . 
wind  out  of  the  sails  of  those  i-opie  .lune  ..  . 
•sented  at  the  Calgary  sitting  -of  the  .lulV  . 

Board  a.s  many  coii.sumcr  and  co-  .Augii.sl  .. 
operative  rcpreseillaljvcs  were  primed  !  R'Ttembpr 
to  wail  loud  and  long  over  the  evil  of  !  f-tclobcr  .  , 
rai.sing  tariff  on  Montana  oil,  an  evil  |  November 
whicli  Ihc.v  thought  was  the  major  December 


will  he  established  at  1. 950  ft.  with 
b'ollowing  is  a  monthly  record  of  I  a  50  ft.  sump, 
last  year’s  AJbeilan  oil  pixiduetion |  Development  on  the  One,  t.n50  and 

I  1.2O0-ft,.  levels  definitely  shows  the 
140  519  1'®'“  continuous  at  on  the 

16ES.'!;;:  'ipper  levels,  with  no  change  In  geo- 


17  3,60s 
17.5.997 
I9l.6,i4 
336.000 
371,896 
381,1.51 
.13.5.723 
.136.67', 
194.893 


Total .  2.796,908 


run  advanced  19  points  in  good  vol- operators. 

uiiic.  while  Moneta  Porcupine  was  '  i  _  - 

1.0  1.^,1  fi  „  I  1-1  7,  .  r-  ,  ,  '  ducersi  and  to  clear  up  any  chanec.s  of 

iiadcd  9  points  higher.  Baukfield  j  Mr.  c^niplxdl  pul'  Richland  Vo.  2  -should  Ixi  next  Tui 

Hiifl  Glinniir  moved  8  and  7  points  t.hr.jr  platform:  '’briefly,  no  ip-  '  completion:  now  dnllun; 

liiglicr  ill  fair  volume,  while  Lcitch  j  create  in  tariff  on  refined  or  crude  '  IbS  ft.  in  limii  witli  l.ooo.ooo  ft 


logy  or  structure.  The  break.  a1 
though  -narrow,  still  remains  m  all 
faces  both  cast  and  west  and  at 
some  future  date  will  have  to  have 
furlher  exploration  work  done. 
Halses  have  been  driven  ihroiigh  to 
these  levels  and  have  shown  the  ore 
to  be  continuous  and  actually  has 
given  higher  grade  values  lhau  drift¬ 


ing  indicated. 

('ontjniwiiis  K.xploratioii 
A  continuous  surface  exploration 
i  campaign  was  carried  on  during  Ih 


gained  1ii  cents.  Premier  moved  up  I  products.  What  wc  want  I.s  to  reach  ;  gas  and  much  oil  .^aid  evident... 
5  points,  while  Increase.^  of  4  points  eastern  markets,  through  co-operation  .  Brown  Vo  1  .«till  preparing  to  be 
were  recorded  by  Beattie  and  Me- i  of  ‘‘'"'’cenments  and  railwa.v.s,  the  | -^hot  with  nu  rogl.vcormc  after  sever^ 

i.on,!.,  ij,wi  I  Inroducers  and  refiners.”  tracking  him  delav.s...  Spy  Hill  ..>9  ft.  m  the  lime 


Kenzic  Ked  Lake.  (Jentral 
was  traded  into  higher  ground,  and 
li.cird  an  advance  of  16  points,  t'an- 
.■iiliau  .Malarlic.  Laguiiii  and  San  An¬ 
tonio  each  gained  3  points,  w-hlle 
gains  of  2  points  were  .stiown  by 
Sheep  <  reck  aud  Heno,  Otlicr  gains 
were  of  minor  proiiorlious,  T'hc  ma- 
.joi'iiy  of  the  losses  in  iliis  .section 
were  of  fiaclional  variety,  and  the 
largest  losses  were  shown  by  Coni- 
aiiriim  and  Sullivan,  which  declined 
4  points  each,  while  God'.s  Lakedip- 
ficd  three  points.  Other  Issiics  to 
record  dccliucs  were  Bidgnixl  Kirk- 
la  iid,  (iillics  Lake.  I.aia  (  up.  Lcbel 
Oi-o.  Hcil  Lake,  .Sliidacona  and  St. 
Aiitlioii.' 

Hard  Roek,  t’chi.  Kerr  Addison, 
.tlaclcod  and  East.  Malai'fic  were  the 
if-suos  lliat  took  Hie  Inilk  of  thetrad- 


Patriei-i  '  Pro<lu<:ees  and  I'cfiners.”  I.tacking  him 

I  up  was  .1.  J.  I'^raw'ley,  K.P.,  represent  1  at  66,843  fi..  . .  I  oiential  at  ’mset 
ling  the  Province  of  Altierla.  who-said:  j  at  1.731  barrels  with  view  held 
"Never  at  anv  time  has  the  ,\ll>cr1a  j  tremendmi.s  bnllom  pre.s.sure  prevented 
Government  been  a.sked  to  .seek  in-  acid  from  penetrating  deep  into  pra- 
rrea.sed  dutiea  on  oiil  imports  In’o  |  ducing  horizon...  iTood  increases  ex 
(.’anada." 

Staling  lliat  present  Turner  Valley 
prodiictivin  could  cover  from  the  ea.st- 
ern  boi-der  of  B.C.  to  the  western  lim¬ 
its  of  Ontario  Mr.  i.iainpbell  was  asked; 


summer  and  encouraging  results 
tverc  obtained  In  a  zone  approx i 
inately  860  ft.  west  of  the  prc.sent 
workings.  This  is  to  be  attacked 
from  the  7.50-ft.  level,  whhli  Is  he- 


RONDA  GOLD  MAY  i 
SOON  CONSIDER 
BUILDING  MILL 

Engineers  Believe  Basis  Of  Ore 
Extension  Will  Be 
Continued 

WORK  IS  OUTLINED 

Terunto  Bureau  I  lie  F'iiiaiiilRt  1  lmr» 
Toronto  —  Substantiating  their 
contention  l.h.Tf  Hie  ore  would  con¬ 
tinue.  in  depth,  .lohn  AV.  Shaw  an-d 
M  ('  M.  Lillie,  consiilling  engin-i 
cers.  in  a  report  to  President  Dick-| 
enson  of  Ronria  Gold  Mine:-,  state, 
lliat  the  amount  of  diifting  to-date' 
on  Ihe  new  levels  shows  that  Hie 
ore  extends  to  the  .5.5h-fl.  horizon, 
and  Ihe  best  values  found  to  dale, 
appear  on  this  level.  "If  the  same' 
value.s  and  widllis  continue  for  an 
!  additional  26n  feet.  ;ind  the  indica- 
!  lions  at  present  are  that  they  will. 

I  then  your  huaid  of  directors  will  he 
hn  a  position  to  con.sider  mill  con-' 
jstrucHon,"  the  engineers  slate.  | 

I  The  erosseiit  on  t'ne  .5.5ti-fi  level 
j  intersected  the  vein  i).5  ft.  from  Ihe 
I  station  where  it  showed  a  width  of 
i  7'6  ft.  There  is  evidently  a  local  ' 

I  flattening  of  the  vein  helween  the 
j  4th  and  .5Hi  levels  as  it  h:id  been 
I  anticipated  that  the  vein  would  he  i 
;  rciiched  sooner  than  ii  was.  it  is, 

:  stated  Operations  weri'  sii.spended 
I  for  the  ( "hrisimas  holidays  and  on 
I  rcsiiinption  of  work  the  winze  wasi 
continued  to  depth  of  371  ft.  j 

i  Drifting  commenced  .Ian.  9th  j 
:  aorih  and  south  on  ihc  iwo  new  lev- 1 
i  els  with  one  machine  on  each  shift. ' 


I  REPLIES  TO  QUERIES  WARY 

I  -  ' 

.At  the  annual  general  meeting  of 
I  shareholders  of  O'Brien  Gold  Clines, 

'  T4d..  held  in  Montreal  last  week,  J.  ■ 

I  G.  Dickenson,  vice  president  and  ' 

'  general  manager,  occupied  the  chair 
I  in  the  absence  of  ,1.  A.  O’Brien,  pre¬ 
sident.  Represented  by  proxy  and 
in  pei'son  at  Ihe  meeting  in  favor  of 
the  management  were  l,.5,58,1ll 
I  shares. 

I  Ml  DicKcn.son.  asked  a.s  in  Hie' 

1  possibility  of  a  dividend,  stated  that 
there  was  little  likelihood  of  it  for 
sonic  (inic,  hut  (hat  the  iucoming 
hoard  would  probably  treat  on  the 
mattci.  He  stated,  liowcver,  Hial  i 
he  did  not  think  if  would  ho  in  Ihc  I 
interests  of  Hie  company  and  Hu- 
sharcholdei's  to  deplete  finances  by  ' 
declaring  a  dividend  tind  that  all  ' 
resnurec.'  should  he  malnlailved  for  ’ 
the  fiii-Hier  development  of  the  mine 
He  depreciated  the  policy  of  some 
newspapers  in  ihelr  readiness  to' 
g'ive  many  rnniors  au  air  of  authen 
licity.  As  a  result,  he  was  very  ; 
wary  in  his  replies  to  sli.'iieholdcrs  !  — 

Air.  Dickenson's  knowledge  ofthe'tn.s  fret,  $1  4  86;  10  5  feet.  $16  80; 
workings  and  progrei,s  of  the  mine  ,s  feet.  $32  7.5.  9  feet,  $7  24;  9  feet. 


We  MAINTAIN  ACTIVF, 
rn.ADiNf;  departments 
SPECIAMZrvG  IN  LISTED 
AND  ENLISTED  C.ANADIAN 
MINING  AND  INDLSTRI.AL 
SECLRITIE5. 

Our  statistical  staff 
would  be  pleased  ta 
answer  inquiries  re* 
yarding  all  cla3,ief 
of  securities 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

New  Mine*  F'iennc-d,  ManagaJ 
end  Devriop-f)  to 
Production. 
flR  King  Street.  Eeet, 
TORONTO.  CANADA. 


severel.v  taxed  hv  Hie  Large 
niimher  of  uiirstlons  a;-;ked  h.vshare- 


holdei'i 


$7, .53.  9  feel.  $11,53;  breast. 
$20.56;  hack.  7  feet,  $27.55; 


feet. 

hreast. 


The  tenor  of  the  replies.  S5  feet,  .86  12;  hack.  .8  feet,  $15.75: 


however,  were  sijeli  as  to  corrobor¬ 
ate  the  reports  of  Itigh  grade  <ire 


and  10  feet,  $4  41.  These  average.;; 
on  the  west  slope  average  $13, 211. 


found  in  Hie  insi  few  inonHis,  He  |  cording  to  \Tr.  Cirdway.  Taking 


staled  lliat  ore  op  Hip  i:;Hi  or  hot 
Imn  le\r|  continued  to  show  Ihe  lyp 
i('al  richiiei^s  of  the  mine  iind  that 


the  ea..-;t  and  west  slopc.s  combined 
on  the  3011  ft.  level,  .in  average,  of 
approximately  $9  per  tou  over  a 


sliaft  sinking  to  still  greater  depths  length  of  300  feet  is  indicated,  h< 
!iro  In  progri'ss.  ITie  lUHi  level,  said  statc.s. 

Mr.  Dickenson,  whicli  had  given  lit-; 

He  promise  of  coniiiining  any  worth¬ 
while  ore.  has  mnv  developed  into 
(he  riclics!  level  in  the  entire  mine 
Asked  by  a  shareholder  for  an  ap 
proximaie  estimate  of  valiic.s  be 
tween  levels,  he  replied  that  sueh  an 


MeWatters  Cuts  Station 
At  The  775  Foot  Level 

Toronto— Mi'AV.itters  Gold  Miner, 
li.i.-!  eiit  a,  station  at  the  775  ft-  level 
tn  Ihe  win/.c  whicli  is  bring  sunk 
estimate  was  extremely  riiffieult  to,  from  the  400  to  the  900  tt.  level  to 
give  and  could  only  result  In  mis-  check  results  indicated  in  diamond 
leading  information.  He  answered  drilling  norl.li  of  the  sh;ift.  Levels 
another  shareholder  it^  the  same  have  been  eut  at  525.  650  and  775  ft. 
vein  in  Hie  matter  of  di.-iniond  drill-  .and  another  level  will  he  cut  at  900 


ing  results.  Mr.  JiicUenson  then 
read  :i  telegram  he  had  just  receiv-  1 
ed  from  the  property,  as  follows:  ' 
"High  grade  onrountcred  in  10-inch  ' 
quartz  vein  139  ft..  c;u-=t  drift,  195  ft.  ' 
cast  of  the  .shaft.  Good  high  grade. 


ft  witli  siih-level.s  between  these 
horizon.s.  The  diamond  drill,  pres- 
euHy  drilling  on  siirf.-icc  will  be  put 
underground  when  surface  drilling 
is  completed. 

I’roiliiction  remain.;  steady  at 


on  the  roof  with  good  gold  conlinu- 1  about  95  tons  daily  with  millheads 
ing  in  today's  face  at  30u  fi  east  of  ,  averaging  $10.  For  1937  output  to- 
the  .shaft.  Estimat«'  anuind  250  to  flailed  $423,215  from  34.411  tons  of 
300  ozs.  in  liist  night's  tlrift  round  '  |  ore  milled. 


pretcil  from  aeidizalion  of  P.rowti  No.s 
t  and  3  now  on  test  .  .  .  Eircstone  pv- 
tential  .set  at  70.")  barrels.  .  .  West  flank  j 
No.  2  completing  te.sl  for  new  polen-  j 
i  ial .  .  .  AVc.st  Turner  drilling  4.731  ft. 


ing  diivcu  out  .is  oppmlunit.v  per-  ^  lui ^  now  hern  found  possible  1oi 
niits,  a,ud  to  d-ilc  has  shown  P"s-^i- '  „  ork  two  inac.hinc.s  on  om  shift  and 
hilitics  of  making  ore  on  the  ori- 1  II,p  other.  Drifting  on  Ihe, 

ginal  Unwell  break.  The  two  zones  |  jidvaiiced  10  ft.  to  the  i 

are  north  and  .south  of  the  How  el  I  .  f,  ,,,  north.  While  I 

break,  apiiroxuiialcly  3i.iu  aud  4(,inj,yin  401  north  drift  gave  low  values ! 
feet  I  esperi  iv  elv .  jn  the  first  three  faces.  Hie  last  fw-oi 

During  Ihc  last  two  monih.s.  :m  ex  I  ,n  and  $15.10  over  1  and  , 

ceplionally  interesting  ennditioD.  j  5  tespectively. 
giving  very  encouraging  rc.sulls.  has'  '^  ,,,p  |p'^,p,  -p  f,  pf  drifting 

beeu  found  approximately  SOO  feet  Pppp  coniplcled  and  so  far  Ihc 

,  ^  north  of  Hie  prc.sent  vein  system  and  ^.pj.,  values  liavc  l.ccn  cneounicrcd 

!  '  n'^vku‘?iT2Vra"r''' ofl'''"'  heiievcs  that  il  has  ,  this  level.  Hie  oMgitK'crs  report, 

on  OKalla  ad  .  .good  po.ssibilitirs  of  developing  length  of  16  ft.  from  which 

rommereial  ore  bodies.  i  samples  are  completed,  gave  $11 

The  mill  capacity  was  increased  ,  ^ver  56  inches,  aifcr  reducing  one 
last  Alay  .and  since  then  it  has  hern  ' 


Brig, -Gen.  E.  de  H  Fanel  has  been 
elecied  a  director  tn  replace  the  late 
president,  J.  L.  Miiri-ay. 


J.  M.  Consol’d  Completes 
Work  On  The  375  Ft.  Level 
Naybob  Gold  Mines  Returns  i  consolidated  gom 

A  \r  1  r\e  /-rv  i  ■’•'*"  completed  preliminary 

Average  Values  Ut  ^7.bU  ^  work  on  the  375  ft,  icvei  .,nd  drifting 

Toronto. -.A  length  of  120  ft  .a!  '  both  north  and  south  will  he  started 
ready  opened  in  the  e.a.st  atope  on  j  ininiediatiilv .  The  three  crosscut,.;; 
the  300  ft.  level  at  Naybob  Gold  rounds  havo  been  taken  nut.  in  read- 


"You're  at  present  reaching  a-s  far  a.-;  1  depth . .  .  Rov.alito  No.  39  will  he 
Rainy  River,  Ontario.  AVhy  Is  the  early  completion  as  now  '  eillmg  181 
inquiry  needed?"  He  cracked  back:  'ft.  in  the,  lime  at  tolal  '<“0 
"Well,  you  don't  think  we're  going  tolf'-.--  Anglo  Canadian 
.stop  with  a  producU'jn  of  about  3S,000  i  the  Ranchmens  te.st 
barreks  a  day.” 

After  Mr.  i.’ampbell  delivered  hi.s  , 
speo;'h.  Hon.  M.  Sedgewic.k,  chairman  I  Vulcan  Brown...  (.lovvlua  - 

of  the  board,  commented:  "I  woni  ]  |  of  Toronto 

.say  that  the  chances  of  getting  an  in-  I  evidenced  by  fact  that  .>.>  mi  11 


Mines  has  returned  an  average  of 
$7.60  over  S  ft.  in  width,  aecording 
to  Charles  A.  Ordway.  consulting  cn 
gineer  for  the  conip.'tny.  Diamond 
drilling  al  intervals  of  30  ft.  ha.s 


iness  for  drifting  and  last  face,  abow- 
(ul  S!i.32  over  a  width  of  4  ft  To 
the  north  30  feet  ha.;  been  cut  away 
tint  no  a.-..,-iys  are  available  as  yef. 

(In  Hie  13-5  ;ind  250  ft.  horizon 


ing  III  Hie  laHer  part  of  the  current  1 '-'-Hgary  sitting  there  paraded  repre 
week,  will)  gddij  strength  shown  |)v  •‘cental ivc.s  of  Hie  Rrovinccsof  Alberta. 
each  of  Hic.se  is.sucs  Hard  Rock  and  M«nltoba,  major 

Ech.  Hold  each  advauccil  23  point.s  i companies,  producers,  con 
flid-in-  II.,.  ..  .....L-  uii  1'  »ji-  sumers  associatlon.s  and  the  railway.s. 

diiriru  Hm  week  whi  c  Kerr  Addi-  |  |,-d,.,„or  repre.seniaUons  are  bmng 
.seu  aud  Macl.cod  (  ockshull  were  17  |  this  week  In  Ottawa, 

and  n  iioinis  liigliei  respectivel.v  1  Mo,st  out.spokeii  wcie  Robert  AVil 
l.asi  Malaitic  moved  up  !l  points  In  !  kinson  nf  National  IVtroleuiiis  aud  L. 
good  volume,  while  rreslon  showed!  L-  Dlotkiiis  of  Lion  Oils.  Mr.  Wilkm 
sirenglli  neai'  Hie  close  of  trading  -‘"’u  made  it  Known  that  ho  had  lO.ooo 
and  rei  ordcil  a  gam  of  17  poluts  ou  i  'lorreks  of  crude  In  .storage  at  pre.seiu 

'  which  lie  would  be  only  too  glad  i-i 
sell  If  the  fxnnpany  had  any  facilities 
,  I  for  gelling  II  out  of  the  A'allcy  Na- 

... lined  (1  poiiit.s,  Naybob  .lumped  4|)|,-,na1  Rcte  has  no  coniraet  with  lui 
pmiiis.  ,t;,  .lellifiie  advanced  G'/i!  j  penal  Gil.  A.sked  why  no  such  a.gicc 

cciils.  Olhci'  gains  tn  this  group  !  ment  had  been  .signed,  snapped  oilmuu 


crease  In  the  tariff  ou  gasoline  would  i  •one  house  gathered  one  ni„li( 
be  pretty  slim.”  I ''-eek  to  hear  of  lurncr  A  alley  Don; 

Beforo  Board  Jn 


theli  one-day  a  fellow  broker  authority. 


Operating  Costs  At  Beattie 
Have  Been  Cut  Substantially 


sample  of  o\or  IG  inches  to 

functioning  very  satisfactory.  A  new  ,  ,hr  general  avcracc.  In  ihis  length 
cru.shiag  plant  was  erected  whi.-li  showed  onh  narrow 

has  a  rapacity,  with  a,  few  altcr;i- (  ^vidlhs  of  qu.irlz.  ami  while  Ihc  as- 
Hons.  for  l.oon  ton.s  a  day.  The  mill  '  j^^vs  for  Ihc  iwo  t:ico.s  gave  good 
has  been  designed  to  treat  approxi- 1  vai„c.,  ihev  arc  not  included  in  (lie 
matcly  400  tons  a  day  and  at  pres-  |  yverage.  According  to  the  piiginocrs 


proved  another  ISO  ft.  of  the  same  slope  preparations  are  well  under¬ 
grade  width,  which  gives,  a  total  of  wav  with  the  grade  of  ore  proving 
.300  ft.  1.11  the'  east  slope  alt'c.Tdy  satisfactory .  Alillhead.s  w-ill  return 
proven,  he  sUites  '  to  normal  when  the  slopes  are  opep- 

On  the  301  west  slope  a  detail  of  ed.  it  is  stated.  It  i.s  expeeted  that 
ehaiinel  saniple.s  taken  every  five  ft.  ■  .all  three  levels  will  h.avc  .slopes 
gave  the  following  results:  nacks.  opened  within  a  inonHi. 


ent  is  milling  .it  Hie  rate  of  approxi 
mately  325  tons  a  day.  with  produc- 
$21o.(XiO  to 


lilt'  week.  I'owcll 
pniMt.s  liighcr,  w'liile 


nouyp  w-as  S 1 
Rl.'iden  Malar  tic 


were  fractional  Goodfish.  Slave 
Lake.  AVooil  Cadillac  and  Kirkland 
Hiid.sou  were  among  the  is.sues  to 
it’iiiain  il nclia II god.  la^sses  were  re¬ 
corded  In  Red  Crest.  Anim  Gold. 
Riinkor  Hill.  I'ederal  Kirklaud, 
I'ramociir,  I’aulore  and  Maraigo. 

Voraiidji  Led  llaM*  Alelals 

VoraDd.'i  wa.s  again  Hie  leader  in 
Hie  ba;;p  iiicial.s  group  and  liimped  3 
poinis.  while  Hudson  Bay  advanced 
I  point  t  oast  (  opper  wa.s  up  25 
cents,  while  Acnliircs  listed  an  in- 
ri'casn  of  30  poinl.s.  1 'alconhrldge 
and  .'6iidhiir.;  tlasin  were  each  li) 
points  higlicr,  while  Pond  Oreille 
and  .Slierrifi  Hordoii  recorded  ad- 
lartccs  of  ,5  and  3  cents  respectively. 
.Vormefal  .Mining  ■  dipped  8  polntls. 
I,o.sr.c,s  of  I  pul  III  were  show'n  by 
M.'iitc  .Amiilci  and  tdermar,  Chro 
miiim  rcniaiiK'd  nmhanccd. 

In  the  niisccllancoiis  section.  Mlu- 
ina  (  orpoiMilou  gaineil  13  poluts. 
while  Clilorado.  the  most  active 
.stock  ill  (hi.s  group  advanced  3 
Cents  Angln-Hiironian  .lumped  10 
points,  as  N'lpis.siiig  gtiincd  9  cenhs. 
.Northern  Canada  and  Grn  Plata  each 
gained  3  poini,,.  as  Holdale  was  4 
poini.s  higher  Graham  Bou.squet 
am)  AIcA  itllc  sliowt'd  fracHonal  risc.s. 
Read  AiiHiicr  slipped  10  poi.nt.s.while 
Towngniac  lost  3  cents.  Bobjo  was 
I  point  lower  on  the  week.  Teniis- 
kaming.  Big  Missouri  and  Ca.stle 
Trethewey  weic  among  the  issues 
to  remain  unclKinged. 

-Aniong  (he  oils,  Texas  Canadian 
gained  In  [loiiifs.  while  Calgary  and 
l-.'diiioiKon  dropped  34  cenls.  (ikaKa 
dropped  II  cents,  while  Home  Oil 
w  .-is  9  (loini.s  easier.  \  iile.in  slipped 
.)»  and  Royalite  was  off  1'j|  point.s. 
Pacalfn  moved  against  Ihe  (rend  and 
wa.s  IradecI  I  points  higher.  The 
rcniaiiitler  of  Hiis  gi'oiip  were  lisl- 
Iss.s. 


m;w  phodh  rH)>  map 

Normiiii  .A.  .Nunn  lia.s  piilili.-;hcd  a  * 
new-  prodiic.Hoii  map  of  Ciniario  and' 
Qiicbce.  sliow'liig  Hie  luc.ilion  of  alii 
gold- prodneing  mines  in  Kiislerii ' 
Alaniloliii,.  Onl.'ii  io  and  tjiiebee.  logo- I 
iher  w'lHi  pa rl ieiihi rs  of  Hieir  daily' 
lo.-inage.  piddiielion  in  I9:J6  and! 
1937,  and  (he  dividends  paid  iu  1937 


AVakiruson;  ”1  did  onco  and  1  regn 
ted  It."  Ho  claimed  that  a  eoiitr.ii-; 
with  Ro.valiie  to  deliver  crude  througii  |  (jyc  a  loll  may  he  expected  over  for 
Its  pipHine  hazi  ■'■aljiioxioub"  fcaiure.-  method  of  shipping  concen 

such  a-s  proraiton  and  that  it  place.s  j 

Royahtr  In  enntrol  of  the  prodneei",  I  it  Is  expected,  will 


Toronto  Burrsu  The  F-inancial  Time* 

Toronto  'lotal  operating  costs  averaging  around 

of  Rcattic  Hold  Mines  have  been  ''o-jjoooqnn  per  month, 
diiccd  appi'cciably  since  the  roaster  1  Operating  costs  have  materially 
was  pill  inlo  opcialion.  it  Is  ’‘opf”’''  (jpcrcased  through  this  enlarged 
cd.  In  Dcccinticr  they  wcfb  oowm  programme  and  during  the 

to  $2.16  per  ton  as  compared  wnt.h  ,  pppj;pf,{  year  should  reflect  very  fav- 
$2  .53  In  Noveniliei  :(nd  $2.46  in  Oc-  opypjy  earning  rapacity  of  the 

toller  and  II  is  likely  that  Hits  fig-  ,  ppppey^y  Another  factor  which  has 
lire  will  he  tnrilicr  reduced  p,  ohably  j  1^,  )i,.p]-ca.sc  costs  was  the 

to  $2  per  Ion.  The  pet  fni  ni.incc  j  coinplei  ion  of  the  road  from  Dog- 
flic  roaster  is  above  preliiiunaiy  f’-'"  |:jyy  to  the  iiropeify.  This  al 

Hniatcs  aud  nlHmatil.v  a  .saving  of 


well.  Only  other  way  to  get  the  i-riule 
out  I;,  to  iruck  II.  an  c.x pensive  method. 

I,  t.  Ploi.UIn  cliarged  that  the  lug  | 
rcfinerie,-;  were  doing  IlicJr  be.st  I'o  cut  ; 
down  opposition  fiom  Hie  .smaller  eom  I 
panles.  He  said  conilitjon.s  whieh  Im 
penal  t.til  said  existed  when  the  la.-l  , 
eiif  in  Turner  A'a.Iley  crude  price  wa..  j 
made  did  not  exl.-d  In  Hie  Montamt 
field.  He  claim'd  the  power  of  one  | 
I  oompany  to  fix  the  price  of  crude  and  j 
I  leopardize  the  livelihood  of  others  was  ! 
i  imfnir.  Chairman  isedgcwick  .agreed! 
I  that  Montana  wa-s  not.  "very  mueh  of 
H  threat"  to  Alberta  refiner.s.  Mr. 

I  f-'lotkln  asked  the  bo.-j.rd  to  constdei  | 
'  the  pt-evenlioii  of  duniping  of  refined  ! 
iprodiicis  from  the  State.u  In  Alberta  | 
rather  Hiaii  a  tariff  on  e.riide  oil  . 

A  review  of  what  -wa.s  said  and  done  I 
at  the  Calgary  sitting  ihowa  clr.Triy  | 
I  hat  nothing  verv  consli  iicliv’e  in  re-  1 
gard  to  the  Turner  Valley  marketing  | 
siliiatioii  wa.s  hiviught  forwai-d.  It  is  | 
to  be  hoped  that  more  ideas  will  be  j 
forihcoming  .tt  the  main  .sitting  in 
(illawa  thl.s  week.  The  lirief  of  Hie  | 
prodiicer.s  will  r>robabl,v  lake  as  il:s  | 
tiiaioi*  point  the  e|U‘'.sHon  of  fj-oight 
rate.4,  will  ask  for  lower  ratca  so  as 
to  broaden  the  market. 


IratiVi. 

The  conipaii.''.  it 
show  operating  profits  of  about 
$767,500  for  1937  from  580  0(10  Ions 
of  ore  treated  whieh  compares  with 
$794.82.5  fi'om  .5.51  "30  tons  in  1936 
friial  niiipiit  for  the  year  .iupt  com¬ 
pleted  will  hi  .froiintl  83.:;fH .(10(1  as 
.igainr.t  $3,371.00(1  in  1$i::6.  ncccinbcr 
was  the  best  monlli  in  the  year  willi 
laniiary  expected  to  ;  h(.iw'  improve 
ment  over  Dcccmlu'r  ;tnd  by  March 
il  IS  e.sliinalcd  Hi.il  production 
should  reach  a  new  high  -niat'k  for 
the  mine. 


I  loH-s  freichf  to  he  moved  continu 
I  ously  during  the  summer  months 
front  Hudson  to  the  property  with- 
cut  ,iny  storage  al  Doghole  Bay  a; 
was  the  case  pre;  ioiisl.v.  This,  at  Hk' 
I  same  time,  has  re.siiltcd  in  a  mntc- 
!  rial  rcdiiclion  in  the  cost  of  freight 
I  to  the  propertv 

I  Report  On  CHibougamau 
May  Be  Ready  For  March 

Consolidated  t  liihnugamau  Gold¬ 
fields.  Limited,  .idvi-.e  'hat  the  op 
tioD  on  lio.oon  shares  of  the  com¬ 
pany’s  capiCi!  slock  at  $1  per  share 
expired  .laniiary  31sl.  1938.  and  has 
not  henp  rciic'vi'd  ruese  sl-ai-es.  tiic 
•onipany  state,,  i  ep.-r.-M  n'  the  h;H 
ance  of  sliai  es  ;  ,ih  optioned  to  a.nd 
no*  purchased  h'-  t  onsolhlatcd  Afin- 


Bidgood  Enters  Ore  Zone 
25  Ft.  South  Main  Break 

Toronto  Bureau  Tb^  I  in^ncinl 

Toronto.-  I'hr  «;os:-c'df  on  the  1.-|ing  and  Smelimg  Company  of  C, in- 
03.5  ft.  level  of  Ridgood  Kirkland  j  ada.  f.imitcd. 

Gold  Minos  has  Itis!  catered  the  ore  With  regard  to  the  property,  the 
zone  ob.jective  35  ft.  south  of  the;  compan.v  state. 


In  a  story  written  before  43''/k  pro 
ration  came  Into  effect  comnienf.s  the 
Oil  A  Gas  J'Oiirna.l  published  in  Tulsa; 
"A  rapid  succc.ssion  of  crude  producers 
on  the  west  flank  of  South  Turner  A'al- 
ley  has  converted  the  field  from  a  re 
latix'cly  minor  factor  In  Alberta  re¬ 
fining  into  a  field  which,  even  on  a 
ir«ek  pror.ation  ha.-'is.  has  a.lmo.s1  en 
lin-Iv  displaced  lnil>oricd  crude.s  in  Hie 
prairie  pi-ovliu-e.s.  More  developni'-nt 
now  under  way  or  planned  for  1938 
seems  'likelv  to  establish  this  area  .i.s 
a  major  field,  capable  ---  if  transpor¬ 
tation  problems  c.a.n  be  ;»oIved  of 
.supptviiig  all  of  Canada’s  needs  aud  j 
eonverting  Hio  Dominion  from  and  im 
(lorting  into  an  exporting  nation."  | 

.Alberta  nil  prxiiiucllon  again  sma.sh  j 
ed  tlirough  lo  a  oewr  high  reem-d  in  1 
D.'cember  wlHi  output  of  19-1.891  'oar  1 
rels  to  briii.g  total  1917  iinsluctiou  t.i  I 
ail  all-time  high  of  3.796.908  barr<ds  j 
<'f»nipared  vvlih  1.0t1,1.»l  b;i.rrol.s  iu  j 
1916  and  966.;.'3S  barrets  iu  191.6.  D' 
r'Cmber  out  mil  from  Till  iier  X'alley  | 
lotalle.l  193.37(1  barrels  wlrle  1917  lo'o 
dueli.iu  fr.vn  the  A'alley  amounted  |o 
3,767.321  barrola.  In  1937  Red  Coulee 


Development  work  sufficirn*  to 
enable  .Amor  F.  Ki-cne.  E.M..  of  New 
York,  to  make  :in  independent  cx- 
.iuiination  of  Hie  Cedar  Bay  property 
of  Hi«i  conipan;.  'vas  carried  ou  from 
October  1st.  1937,  to  January  14th,  j 
1938.  ! 

“It  Is  expected  that  Mr  Keene’s  j 
report  will  he  available  prior  to  the! 
annual  meeting  of  shareholders  to 
be  called  curly  tn  Marchi”  I 

McDonough  Synd.  Report  j 

Covers  Period  Of  1 5  Months 

Toronto  Bureau  The  Financial  -rimes 

Toronto. -Mcrionmigh  Mining  Syn-I 
dicatc  prc.senis  a  balance  sheet  as 
al  Dc('.  31.  1937,  and  a  review  of , 

000  or  approximately  Hm  same  as  i  operations  from  .'cpI.  IS.  1936.  to  | 
Ijist  month,  II  i---  the  iiitcniion  of  the  end  of  last  year,  .losepli  McDon- ; 
the  company  lo  try  and  malnlain  Oiigh.  president,  notes  that  a  sloi  k  ^ 
production  rale  around  this  level.  ;  dividend  of  1  sliaie  of  Sliawkcy  foild 
—  .  _  .  i  f,()-  e.'ich  outstanding  share  of  Mc- 

EIAAL  l{|■!HIS’l’l{  A  I'lON  DATE  '  Doiioiigh  .Alining  was  p.<ld  during 
Th('  Montreal  (  iirh  Market  waS|  Ihc  period,  I’ro.;pei'ting  resulted  in 
iidviscrl  Ihis  week  Hull  Ihc  final  reg- |  the  acquisilioit  of  two  groups  of 
istriiHon  dale  for  the  disi l  ihiil ions  l  claims;  3.5  claim:  In  A  auqucliu  Twp 
declared  hy  Alonarcli  Royalties.  |  iind  15  cliiim.s  In  T.'ivcniicr  Twp.  A! 
I’rairir  Royalties  ami  I’oiindation  spcclaciilar  Hml  wa<  m.idi'  on  the 
rctrnleuni.s  will  he  I  Vhruiiry  19th,  I  A'aiiqiirlin  group  and  the  eonipany  , 
instead  of  February  I’Olh.  j  completed  a  deal  with  Maut\vaki| 


main  brc.lk,  AA\  H  Lawson,  presi- | 
dent,  inform.s  The  I’lnaiicial  I’imc.s,  | 
Cirsl  sampling  fri'in  this  set-Hon  rc- i 
turned  $17.80  over  a  width  of  2'/...  ft.  | 
Elat  drill  holes  put  out  some  time  i 
ago  indicated  $11  values  acro.ss  6',2  [ 
ft.  in  this  zone.  I 

On  the  l.l5u  ft.  level  drifting  in  I 
ore  on  the  main  break  is  eontimiingj 
with  good  values  being  otitained.  .A  j 
flat  diamond  drill  hole  i.s  going  out  j 
on  the  250  ft.  level  in  an  attempt  to  ! 
cut  the  upward  extension  of  the  ore] 
found  on  the  375  H  horizon  south  I 
of  .No.  30  vein.  Drifting  on  thia  ore  | 
oil  the  lower  liori/on  returned  $10 
ore  for  Widths  averaging  around 
9  ft. 

rroduction  for  Hie  month  of  ,lau- 
luiry  Is  expeeted  to  run  around  $42,- 


the  iiai  ri-'w-  w  idl'h  was  due  lo  a  fa.ult 
nearly  paiiiltel  to  the  drift,  which  1 
di.sloeaied  Hie  vein  slightly.  The; 
fault  lias  heeii  passed  tlii'oiigh  and  . 
!  the  vein  is  strong  again  heyoiid  it.! 
,  the  last  face  lepoi  ied  giving  $8.8-5 
i  across  61  inche.s.  Ttie  halanee  of  the. 
i  level,  w  hieli  is  not  yet  sampled.  h:is  ! 
the  s.-ime  general  appeaianec  as  the! 
j  siimpled  part,  Hiey  leport.  I 

Marker  Gold  Net  Income 
j  In  1 937  Shown  At  $2,805 1 

Toronto  Bureau  The  Financial  Timaa  | 
I'oronto  H.'iikei  Hold  .Alme,'-,' 

,  Ltd.,  in  the  year  end< "  Dec,  31.  I9:',T. 
Iliad  income  fiom  inlerc.'-t  eariK'd  and 
'  divide  nds  iccriM'd  of  813.717.  while! 

'  expenditures,  including  hook  value  of 
i  investments  wriiien  off.  lolallcd  .$9, 
911.  leaving  net  income  of  $2.80.",,  ac  , 
cording  to  the  animal  report  for¬ 
warded  sharehidders.  In  1936  th  ■ 
eomp.inv  h.id  nri  im-ome  of  .$3,100 
t'ijrreni  asset  at  Dee.  31.  1937  to 
tal  ';’67.9I7,  iminding  $18. tit  cash' 
and  investnicnis.  with  market  xaluc 
of  li'tcfl  slocks  of  $1  13,987  al  Dec 
31.  carried  at  $319,176  Alining  claims' 
,i:'.  -.hnwn  at  $3.57n..5t1,  wliilc  devcl  i 
opeu  :’l  .i.-vl  i-i'n-'i-  e  \  pi-ndit  iires  he-, 
ing  balam-e  ;i:  Dee  31.  l9-.';6.  h-S;--.  rx-  : 
ees  '  ireo;)H'  n  1937.  i-;  shown  at' 

$170.3.’3,5.  There  are  1  lu-iihoi-io  th.irc;; ! 
d  of  Hio  a.ooh.ono  au’lionzed.  | 
.1.  L.  Than-iniell  p-  e,o  lent,  states  j 
‘liat  Po  fiirthe'r  work  has  hern  done  ! 
St  Hie  propri'ty  s::iee  'he  l.'ist  report 
issued  :o  shar‘  ho  di  r.-,.  fn  addiHoii 
to  thi  3..'!.tiOM  sh.irc.s  of  1,'ch:  Hold  ^ 
Mines  ;-rc,  ived  fo-  H,-:  proportion  of  ' 
expenditures  on  a  gi-o--ip  of  claims 
In  the  AA  oman  Lake  area,  on  wjiicii  | 
C('hi  Gold  was  la'er  formed.  Marker  i 
h(dds  183.333  shares  of  .laeola.  (se-  I 
cured  through  reorganization  of! 
Hri  enc  S'.ihe’ll,  31.171  shares  of  • 
I’ v  kle  Ci'o'.v  'fold  Alines.  100  .An:(- ! 
conda  ,ind  '.-5,099  sh.iros.  of  Lee  (Jold  i 
Alines.  !•  i.-  hoped  that  in  the  futnrt',  ! 
Mr.  Hammell  st.iles.  that  ihese  a.-.- i 
sets  will  pi'ovide  sufficient  funds 
e'fher  fo  le-npeii  Hie  old  property 
.ir  ;o  fiiuinee  a  in'w  one. 

Petrol  Oil  Extra  Omitted 
Because  Of  Lower  Earnings 

Tofuiitu  Bureau  The  Financlat  Tim** 

Toron'o.  l'('trol  Oil  (i  Gigs  t'o. 
deel.irr'd  Hie  ".'giilar  semi  annual  di- 
xideml  o'-  3i  .  payable  .Alarch  I  to ' 
shareh-ddi'rs  of  record  l-Vh.  la;  ex  -  | 
dUidend  I'eh.  II.  In  Alareli.  1937.! 
the  eomp.rny  paid  a  2e  hon.ii;:  with  [ 
Ihe  regiiiiir  .semi-annual  dividend  1 
I'lii.s,  the  i-onipany  sa.v.s.  is  being  j 
omitted  at  this  tiim'  I’wing  to  the 
lowei-  earnings  d'liing  the  pa.st  year  i 


WHERE’S  JOE  ? 


—  GONE  FOR  A 


the  approval  of  your  guests 
vyhen  you  serve  DOW  Old 
Slock  Ale  —  order  o  cose  or 
carton  from  your  grocer  now. 


NEWS  OF  INSURANCE  AND  BANKING 

— Canad 

37  BANK  DEBITS  j  Bank  of  Canada  Statement  sSF 
nPfiiNPn  nwiv  ‘ - 'Haub^. 

i/Ll  vull*  ul/  wIiIjI  i  The  weekly  sfafement  of  the  Bank  of  Canada  shows  a  gal  nof  $4,579,-  ^ 

•  /ip*l*F !  Dominion  and  provincial  short  term  securities,  notee  in  circulation  Waterloo. 

AKIIlll  /  r  I  I*  11  I  i '*'5"'' *3,676.167,  Dominion  povernnent  deposits  off  $3,557,158  and  chartered  ~  ' 

ni^  VU  1  t  •  VUll  I  I  hank  depo.siis  up  nei.rl.v  $9,556,327.  1717  A  D 

— . -  iompared  w,tli  a  .vear  a^o  re.-e  rve  in  .sterling  and  U.3.  funds  increased  |  I*  AK 

Only  7  Of  The  32  Clcarins  j  *3.924.920.  Dominion  and  provincial  short  term  securities  up  $18,831,289 

Centres  Renorted  Lower  dominion  and  provincial  se.  uritlcs  down  $5,860,322.  .Votes  in  MAAI 

T^file  icircularion  are  i.p  $2M'.5.S67.  Dnmiuiou  covr-nment  deposlt.c  down  $10,560,-  IflUll 

lotalsror  lear  chartered  hank  deposits  up  $1,427,366. 


»  MONTREAX;  FEBRUARY  4,  1938 


ent’s  DepL.  Toronto,  to  be  manager,  f  f  |9|i  IMCTfD  A 
Royal  York  Hotel,  Toronto.  LJ|'I'  INNIIK  A  n|L|* 

Canadian  Bank  of  Commerce  -.11 

H.  n,  Biron,  formerly  manager  of  AACTC  TAA  1|I^|J 

the  Canadian  Bank  of  ('onimeree  at  vUulu  1 U U  IllUfl 

Waterloo,  Que.,  has  tieen  appointed 
manager  at  SI.  Calherino  and  City 
Hall  branch,  Montreal.  K  D.  Pear¬ 
son  has  been  appointed  manager  at 


YEAR  OF  GROWTH 
MONARCH  LIFE  CO. 


I  CONANT  BELIEVES 

Ontario  Attorney  General  Tells  | 
Life  Underwriters  Agents  i 
Commissions  Out  Of  Line 


0‘rt£u"MUtUAl*  FIRE 
INSURANCE  PAYS  DIVIDENDS 


The  amount  of  rhques  j 


2*n  hfith  ChArifie In  week  Chancftnyear 


c.i..  bed  by  the  branch  bank.-  in  prin- 
ripnl  rrntrc.s  w.ae  slightly  more  than 
-  p.c.  ks.'-  in  1937  than  in  the  pre- i 
(cdlnc  year.  Tho  total  amount  was  I 
J3,"i,166  million,  ,t  dec  line  of  $763 1 
million  from  the  $:;5.9i’9  million  in 
1936.  Daeb  of  the  Dvr  erononiic  j 
.•iif.is.  rveept  fhfi  IT.iirii  I’rovinrr.^. ; 
ifTordfd  Increases  In  Ibis  comi'.irl- 
.  on.  Orrly  7  of  the  32  rleariiig  cenires  1 
recorded  de-iire.-,  five  of  tlicse  be-) 
•ng  in  the  Prairie  l’!  o\  Inces  and  two 
in  Onlario.  The  tnrrease  in  the 
Maritime  Prov!n''>.s  w;,>  16  p.e.  a 

gain  of  about  $19.3  million  h.av!nc| 


''''12.  Suh«id  ,<i*y  Ci  i*!  . 

in  i.  ^dvftncf  to  povfn  rnc'jtti.  rt'*. . 

1-^  I  fi.  Itivf?tmrrt». 

)  .'A'  T>om  nrri  I'rov.  ^hort  tprm 

j  5-f'CuiJliC'*  ,  . 

rl-  «>»'  (MIrr  T>oni.  And  Trov 

, .  ^  I  ^t  curitup  . 

•  (r)  Othr' s*-c*urit1f»  . 

^C-  ( 

...  -  1  Total  Invcsttnarla  -  . 

'  7.  PanK  . . 

l\f*'  M.  Alt  othrr  a55rta . . 

'*  7evr..\i  .\ssi;t.s _ _ 


i 

T'.Ff  5.9,38 
2,992.92.3 
16.6;r..322  -8 

1.942 

1 

21.872 

'825.9(4 

f 

-V 

1 

•.39,;24 
7 18, 131 
2,92,'.,02a 
,912 

99,273,827  - 

8n.$,o;2 

r' 

3,819.219 

Uf„332  *• 

16.640 

4:..,374 

38  ► 

•8 

*.831,289 

■^11  I  IPP  PA  Toronto.  —  I-lfe  Insurance  costs  i 

H  I  Irr  l<ll  much,  Attorney-General  Gordou  I 

W«  conant  declared  as  he  frankly  told  j 

- ,  meiubcr.s  of  the  Llfo  Undorwriler.s  I 

Substantial  gains  In  .\ssociatloD  (bat  agents’  commissions  | 


■nANCHrs 
ACROSS  CANADA 
TsronU 
NamlltSR 
Ottawa 
Msntrtal 
Oluebaa  Cltn 
St  Jaha 
Halifat 
Moneton 
Wlnnlpai 
Sankataea 
Calfary 
Fdmantop 
Vietarla 
Kalowaa 
VaaMvvir 


This  CompaoT's  strictly  "mutuaT'  operations  onobls  II 
to  distribute  liberal  annual  dlTidoads  to  oU  poUcyholdors* 
while  affording  them  tho  highest  form  of  fir#  prolRCtioo* 
supsrTisloB  and  sofsty. 


I  Winnipeg.  —  Substantial  gainn  in  Aiiaociatiou  that  agents*  coniniissioD»  ' 

upw  business  and  business  in  force  wero  too  great.  |  _ 

I  wore  reported  at  tho  annual  mcettiig  “i  ;nn  satisfied  that  underwriters*  - 

of  the  Monarch  l  ife  .Assurance  Co..  Cotumissioiib  in  Canada  are  out  of  I  ncy-gcneral  also  suggested  that  a  nu ranee  of  Guarantee  Life  on  Novem- 
licld  here,  this  week.  Progress  of  lino  with  similar  costs  in  other  Juris- j  simpler  form  of  life  insurance  cou-  her  1.  which  brought  an  additional 


a.sirv.cirt  the  company  in  all  operatifins  has  dictions  and  other  fields  of  business,*’  (raets  should  be,  devised. 


bus  $58,000,000  of  business  to  the  corn- 


year  cNperienecd  since  1050.  Owlnc  association'.^;  luncheon  meeting  in  the  bo  possible  to  reduce  life  insnrauee  paid  busino.«!.s  for  10.'>7  was  $87. C- 


I  pany,  \V.  L.  Tarrirh.  vice-president,  ance  underwriters  fn  mtich  better 


ollcics  to  morn  unacrAStan 
:rnis.’*  be  stated. 

Hut  after  all  his  erltlcltm. 


understandable  GDI.  Orcideutars  assets  showed  a 
similarly  great  increase,  advancing 
criticism,  Mr.  from  $57,371,017  at  tho  end  of  1036 


bePn  .howm  D<uh  of  | 

ernircs  In  Q'.ipboc  rf'^'orc.i'C  ’n- j  ^  K-.tfunn.  .. 


rrrapcp,  MontTPal  phowtnn  a?  (»3* 
v.'inco  of  4.4  p.."'..  I..\rt:oi  pc, .-con far® 
gains  wore  shown  ir.  Q  :•  hoc  and 
Sbirbrooko,  iho  not  rorult  for  '-No 
rrovinc.o  bt  in.g  an  of 

pc. 

K’.rvru  of  tho  thlr’frn  cpntr('^^  in 
Ontario  (-howed  larger  bank  drbl'.= 
in  1937  th.TU  in  the  nroccdln.:  yc.nr, 
f  xrrpMopn  bci'Ug  l.ondon  and  Oita- 
WH..  Tho  gain  in  Toronto  wii'^  'a  p.c.. 
ilip  torn!  having  brer,  $12,227  mil¬ 
lion.  The  acgrpp.ato  for  the  Drovincp 
of  Ontario  icco'cled  an  increase  of 
1  p.o  .  tho  :o'al  amount  having  bion 
J15.939  Tr.illtn.n.  Ono-ha!f  of  fhe  ten 
'n  rbv  Pra'.ri*  rrovincos  r.'- 
-o-di  d  I’.aT?  over  '’.936.  Marked  do- 
fl'n*'  rva?  siiowr,  in  the  bank  dobitSi 
of  U'inn'prc  OTcrrlnc  th«  male  tn- 
'liirri''o  (  iw,.'d  (b<!  drop  of  26  p  n. 
'n  ibo  .oerroraro  'or  rhe  pcor.otnlr 
.irra,  Tl.o  c;  ;n  *r.  Vanoonve:  wa.-. 
07  n  o  ,'.nd  lr.''rr,o?oM  w<to  cbo-.vn 

foi'  lb*'  ib’Ot'  oon'rou  o?  rhi.  ri-ov- , 
'nr.  'I>‘-  tofal  Ti--o-(iod  a  gait  of 
m-.v’lv  <73  indlion  or  1  1  p  o,  j 

r>rhlt  •  in  rifi.mhrr  ,^0X0-1  n  d"  • 

I  'iou  pt  '<1.  p  r  »rr.'n  ?bp  k  .'O.  r,'  'b“  I 
■jnio  rnoniN  of  1975  t'arh  of  •bo  ' 


5  Nctr.  Ic  rirculallon . 

♦  D^oslt* 

I’cm'nloa 

,5.  Pro'  In.’iA*  .  .  . . 

(e'  ci.Xi-tft.'ed  bank*. . . .  . . 


TOTAT,  tniPfVIT.S _ 

r.iabintlct  nayabir  abroad 
53  otrer  liablLltlcs  . . 


in.inn.ont, 

Tta.TiP 

IjT.baT.Slfl 

K.n.'i.s.'.'if 


T.oT.M,  t.IAFII  TTil 
Ua'io  of  rrt  rp-rr\p  to 
pent  Ih-  i>:r  ■‘■od'-  »i  I'U  ar 


to  notpp  and  drpopit  lial  !'3t 
ar  n  .'6.  .'7  tho  provio...  \  c  at 


10. 103.008 
I,ntS.4;4 
I.V., 311,4.13 


10i>,7l  l.SOil 
l.'>4».,,r33 

.'0  2, '.■11. ',1.0 


j  tvas  in  tho  chair.  The  vicc-presi-  ptjbllc  favor  wheu  (bis  bituaDon  is  Oonant  commended  tho  UDderw'rltcr.s  to  $52,886,015  on  December  3J,  1937. 

29,i-.3,,«2i  dent.  In  moving  (ho  adopdon  of  the  remedied."  "for  bringiug  to  our  people  and  Into  a  growth  hf  $15,514.9'98  or  41.6% 

820,17.1  dtroctor.s’  report,  remarked  with  sa-  |n  Canada,  Mr.  Conant  pointed  out,  their  homes  (bo  opportunity  for  In-  gain.  This  was  llkewl.se  a  new  all 

_  '  tl.sfactlou  on  the  further  strengthen-  appro.xlmatcly  90%  of  insurance  Is  telligeut  saving,  for  providing  against  time  high  for  the  company  both  In 

24.801. If, 8  ing  of  tho  company's  po.'sition.  In  the  .sold  at  cominlsslonb  averaging  60%  tl,e  inevitable  rainy  day  that  at  total  and  In  growth. 

face  of  the  decline  in  .security  valuta  of  the  first  year's  premium,  10^5;  of  some  times  come.s  into  the  life  of  - 

. .  HUd  general  bu.slnosa  activity  In  the  the  second  year  and  6%  for  (ho  sue-  every  man  and  woman...  But  your  Convicted  For  Claiming 

'■dmi'sK?  feeding  eight  years.  In  comparison  association  must  bo  alert  to  purge  rk  /"■  i  j  A  1  *  LM 

...iJ5,s67  Policy  reserves  uow  amount  to  with  these  rates,  New  York  State  your  ranks  of  those  who  would  ex-  Lin  Concealed  Automobile 
i9,.i60,P55  $19,914,000.  The  book  value  of  assets  permitted  only  55%  commission  on  pioit  the  public  and  whose  only  aim  Winnipeg, — Owing  to  Oie  sugges- 


-t-  ejt.firs  latter  part  of  the  year. 
X  2.'>.195,867 


uT^^purge  Convicted  For  Claiming 
vouid  ex-  On  Concealed  Automobile 

only  aim  Winnipeg, — Owing  to  Oie  sugges¬ 


9,n.'«6..'i27 

t  1.-I27„366 
-f  111,718 

M80.f*04 

-  .5.721,871 

I.863.0:*i 

*  722,4,5,5 

.■*11.381 

^  24. 801. 1.52 

ccir.pan  J  with  .'3, .19  per 

ts  substantially  Ics.s  than  market  (he  first  year’s  premium  and  only  object  Is  to  make  victims  of  (ion  which  It  might  conceivably  sup- 

values  and  tho  company  has  special  fjve  per  cent,  of  the  succeeding  nine  (heir  blandishments.’’  ply  to  iin.scrupuloiis  persons,  Insur- 

:•««  -  -.  -MK/i  ’’^^’’f’rves  and  suritlus  funds  avail-  years.  —  -  - -  -  ance  men,  here  read  with  some  con- 

■  *  '  able  for  conHngencies  amounting  to  \  Striking  t'ontrasf  Ra»«$  Year  On  Record  '  cm  aai  Item  appearing  In  tho  W'in- 

I  86j.o,,i  *  '■'22, t.').')  I  $1,108,813.  These  funds^  ineliidc  a  "These  figures  for  New  York  State  4  1  I  "f  newspapers: 

.■,41.381  i- 24.'ioi.i.-.2 1  surpliis  of  ovi T  $.309,000  the  j.onsliluto  a  very  striking  contrast  ror  Occidental  Lite  Alike  T,astiwka.  Elraa.  Man.,  for 

:cc,ir.i,arij  with  .'.3  .IS  per  largest  amount  In  the  history  of  the  practise  prevailing  in  t'anada  Occidental  t.ifo  Insurance  <  nm-  the  unusual  crime  of  concealing  an 

_ _ I  company  and  accrued  profits  to  |)o-  ppp(ainly  suggest  a  revision  of  pany  with  Canadiau  head  office  at  aiitomohlle  for  the  purpose  of  de 

■so  .t-  Pjiii  Gf  I o*"  $11a.'TH).  Ihe  late  of  jjyg(pnj  a(,,i  methods  is  a  matter  Dondon,  Ontario,  enjoyed  in  1937  tho  fraiiding  an  Immrancc  company,  was 

" ;  li'tlpcr  Jisscts  jjgpiQiji,  consideration,”  the  at-  greatest  year  since  the  compan.x 's  sent  to  jail  for  (wo  years  and  si: 

!  was  5.049f,.  ,.,-r,Q»T.cTonor!il  dnclari.fl  fniinriinir  I’.!’  vears  aCO.  according  to  mniiDia  hv  liirftro  r-nvTT  in  nn.int. 


DEPOSITS  UP  BUT 

LJin.es  r-  i\LUUULi/  Perlntu.dcn,  at  he,.d  office.  Mont-  increased  for  the  fourth  conseemtne  |  R.^inoss  In  force  on  December  31,  den  by  the  accused  and  (hen  report 

v-rUoH  fiA- *  I'v  I  ^  ^  '  M.  4^  .'u  rounttnt  nrnnrfnn  ^  Vi^^i  nniHMAa  The  chief  efforts  of  these  meni  IJ'37  was  $401,033,381).  a  gain  of  cil  as  stolen  ia  a.n  attcmiiL  to  rolleH 

sanu  riohita  Uccer.iber  Saving?  $12,000,000' v.,.,p  r,,  Nc  mana-cr  DuVk  r  akc  <?i9.  I"*  r  Ln  ncx*  smounm  '  he  said,  wero  to  persuade  policy- ^  $109,164,906  or  .37.2%  over  business  In.suratice. 

hft  male  In-'  Hig'her —  Current  BoTOwings  I  katohewan  ^  '  4:'7''*'V"19  '  \ew  fuliv  paid  business  '  ®  allow  their  existing  poll- j  in  force  at  the  end  of  1936.  M'hllo  there  have  been  suspirlons 

J  o.  T  p"  Off  .$20.000, 000  I  V  .V  :,r.ah.3ni.  rnsn.ngcr  Duck  1  nmLsL  i 7oLc've "  More  than  $519W.OO  of  OccI-  fo  similar  eases,  imsnrance  compan 

?  i  :  hk"  -Sa-k  'o  h*.  uniri  -rr  \tc-.n  o-  n.i  hv  *ha  -iiim  of  fkl -R  '  1,1  ’  oew  insurance  in  different  com- j  dental  s  gain  of  business  m  foicc  les  have  found  It  extremely  diffieiili 

L.rJL  w  o-awa  ’-6.  .LLt-n  CP,  -Pr-ltlc,  Q-.V  ■  Megan-  creased  .^V '  " :  Panie^  was  represented  by  new  writings.  („  obtain  the  evidence  which  would 

.Sam  s(k;p:x...s-.  Z  W'  K,  n.  .Suih.'rlancl.  supeIinIcnd-^.99..570.  '  '  !  In  hi.s  budget  of  .advice  Urn  attnr-iihe  balance,  coming  from  Ihe  rein-  lead  to  convicUous. 

.?  rhfc  p-ov- I  rarim.sai  of  f'r.anr»  aua  -ovfg.g  -ap- 
gaiT  of  cr.ar.ont 

1  pc,  i  "  ■•’'''"cc  a  S'lmPer  of  ir-par'tant  ' 

V'OXC'i  A  dc  -  ■' hit  Ug,'.S. 

air  .x,  r,' 'Via  1  '  all  I'var.s  were  clown  $  1 1 .9Ovl,>>00  j  |  — ~ — - — — ^ — — — - ■  -  - 

rarh  of  'po  •  from  tk"  pierc^Ung  nvonth  and  $J»,- 


Besl  Year  On  Record 

For  Occidental  Life 

Occidental  l-ifo  Insurance  <  om- 


•hicqucs  r.irtlcr  Sq.  &  St,  Paul  St., 
.Mont  rial. 

I'  Hudon.  manager  Jacques  t'ar- 
ticr  ik  si.  f’.'iul.  ir>  bo  .is.sistant  su¬ 
perintendent  at  he, id  office,  .Mont- 

rCtil. 


for  serious  ronaiderjitlon,'*  the  at-  greatest  year  since  the  <‘onii)an> 's  j  sent  to  jail  for  two  years  and  h\% 
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In  Defence  of  Advertising 
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,  e  ■  1  n,ij.al  Rank 
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( This  outline  of  Miss  Margaret  Brown's  defence  of  advertising  is  from  "Marketing”  for  December  18  1937,) 


WHEN  I  hear  people  criticizing  the  amount  of 
advertising  in  their  newspapers  and  maga¬ 
zines — or  over  their  radios — it  always 
strikes  me  as  a  completely  selfish  attitude.  What 
manufacturer  is  obliged  to  furnish  us  with  free  radio 
irogrammes — or  to  make  available  to  us  the  wonderful 
service  given  by  our  newspapers?  What  would  it  be 
like  if  we  lived  in  a  world  without  advertising?  How 
would  we  learn  of  new  products — new  services  avail¬ 
able  to  us — new  discoveries?  Our  whole  interest  in 
life  would  quickly  shrink,  until  wc  were,  in  effect, 
living  in  a  small,  restricted  community  without  those 
essential  contacts  with  the  outside  world.  If  the  money 
spent  in  advertising  were  refunded  to  the  purchaser 
with  each  package,  there  is  no  coin  small  enough  to 
take  care  of  the  transaction. 

Surely  the  least  we  can  do,  as  buyers,  is  to  give 
a  courteous  hearing  to  those  manufacturers  who, 
through  their  advertising,  give  us  a  reliable  guide  to 
safer  buying — and  at  the  same  time  furnish  the  money 
which  brings  us  our  newspapers,  magazines,  radio  pro¬ 
grammes.  ^ 

The  livelihood  of  every  one  of  us  depends  on  the 
movement  of  goods — the  circulation  of  money — the 
exchange  of  products  and  services  each  with  the  other. 

Advertising  has  done  more  to  stimulate  buying 
than  any  other  factor.  When  we  buy  advertised  pro¬ 
ducts,  we  know  that  we  are  doing  business  with  manu¬ 
facturers  who  are  willing  to  stand  back  of  what  they 
srll.  By  making  statements  in  writing,  and  signing 
Iris  name  to  those  statements,  a  manufacturer  gives  a 
written  guarantee  of  his  honesty,  and  the  reliability  of 
hb  goods.  Mis-slatemcnls  ui  advertising  are  a  legal 
offense  and  open  to  prosecution. 

!ri  lliose  coujitrics  wlicrc  advertising  flourishes 
(Canada  and  the  United  Slates  principally)  we  find 
IJcopIc  with  liiglicr  standards  of  living.  We  find  more 
inlellcclual  people-  people  with  more  time  to  do 
things,  largely  as  a  ie.sult  ol  improved  jirodurls  given 
lo  us  through  adverti.sing. 
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Advertising  has  done  a  great  deal  (more  than  any 
other  force)  to  increase  production,  and  hiis  brought 
about  a  consequent  reduction  in  prices.  Automobiles 
are  a  case  in  point.  Fifteen  years  ago  they  cost  twice 
as  much — and  yet  today  they  are  infinitely  better  and 
more  reliable.  Cameras  when  they  first  came  on  the 
market  sold  for  $40  and  the  plates  $9.  Now  we  buy 
very  good  ones  around  $10  and  less,  with  films  costing 
30c  lo  develop.  Electric  light  bulbs  today  give  twice 
as  much  light  for  the  money. 

Life  insurance  companies  arc  giving  us  booklets 
and  information  which  help  us  toward  healthier  living 
-—and  at  the  same  time  enabling  us  to  build  up  an 
estate  on  small  weekly  or  monthly  payments.  Food 
manufacturers  have  model  kitchens  so  that  they  may 
give  us  new  and  tested  recipes.  Manufacturers  of  soap 
products,  polishes,  etc.,  are  perfecting  products  which 
cut  down  on  manual  labour  and  do  a  better  job  at  the 
same  time. 

Advertising  makes  goods  available  to  us — at  a 
standard  quality  and  a  standard  price — whether  we 
live  in  a  hamlet  or  the  largest  metropolis.  Any  cri¬ 
ticism  of  advertising  is  small  indeed  compared  with 
the  disclosures  which  could  be  made  of  films  and 
products  where  there  is  no  advertising,  and  no  written 
guarantee  that  we  are  even  getting  what  we  pay  for. 
In  countries  where  advertising  is  unknown,  the  people 
are  ignorant  and  it  is  a  case  of  “Let  the  Buyer  Be- 


But  advertising  has  taken  tlie  guess  out  of  buying. 
We  know  that  advertised  products  have  to  live  up  lo 
high  standards  of  quality.  And  in  buying  adverli.scd 
brands,  wc  arc  doing  business  right  out  in  the  open 
with  firms  who  arc  reliable  and  ready  to  substantiate 
all  the  claims  made  for  the  products  they  sell. 

.So  let  us  appreciate  advertising  for  what  it  is 
the  biggest  educational  force  in  our  modern  civiliza- 
tiun. 
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MONTREAL,  FEBRUARY  4th,  1938 


World  Consumption  Pulp 
And  Paper  Expands  With 
March,  Economic  Progress 

Phenomenal  25>Year  Growth  In  Canadian  Production  Is 
Paralleled  In  Other  Producing  Coimtries  —  Big  Field 
For  Future  Growth  In  Europe 

RESEARCH  TO  PLAY  AN  INCREASING  PART 

'  Pulpwood  Resources  Of  Southern  States  Will  All  Be 
Required  For  Domestic  Consumption  Of  Paper 
Products  Other  Than  Newsprint 

Picsldential  address  of  R.  A.  MclNNIS,  president  of  the  Canadian  Pulp  and  Paper 
Association  at  the  annual  convention  of  the  Association 

''T^PIIS  Association,  which  is  holding  its  twenty-fifth  annual 
1  convention,  was  organized  just  about  the  time  that  the  in¬ 
dustry  in  this  countiy  began  to  assume  some  prominence,  and 
since  that  time  it  has  been  continually  active  in  dealing  with 
the  many  problems  of  mutual  interest  concerning  members. 

During  those  twenty-five  years  there,  has  been  a  pheno¬ 
menal  development  of  the  industry  in  this  country.  Tt  has 
reached  a  position  of  primary  national  importance.  In  volume 
of  dollars,  agriculture  and  mining  are  larger,  but  the  economic 
importance  of  the  foi-est  industries  cannot  be  questioned.  The 
prosperity  of  agriculture  dei^ends  largely  on  the  prosperity  of 
the  forest  products  industry. 

This  forest  products  industry  is  the  largest  employer  of 
labour  in  the  Dominion  of  Canada,  emplojdng  16.2%  as  com¬ 
pared  to  mining  9%  ;  also  due  to  our  widely  scattered  opera- 1 
tions.  the  large  number  of  men  we  employ  and  the  nature  of 
our  work,  we  are  large  buyers  of  all  forms  of  agriculture  and 
live  stock  products,  and  the  volume  in  measure  of  dollars  is 
\pry  high.  The  pulp  end  paper  in- 1  others,  our  ample  resourcea  of  wood 
dustry  alone,  without  reference  to  I  and  power,  but,  principally,  it.  has 
the  balance  of  the  forest  products  in-  been  due  to  the  rapidly  Increasing 
dustry,  purchased  last  .vear  approxi-  world  demand  for  pulp  and  paper 
mately  $?,noo.OtiO  of  the  farm  and  pmdticts. 

live-stock  products  and.  In  addl-  While  the  record  of  the  growth  of 

flon.  purchased  In  all  other  forms  of  the  ptilp  and  paper  Industry  in  Can- 

materijils  for  use  in  our  woods  and  ada.  I.s  phenomenal,  the  world  pic- 

our  mills  about  $2.‘i.onn,oo0.,  and  the  ture  is  far  more  amazing.  There  arc 

approximate  amount  spent  in  wages  no  very  reliable  figures  for  the  ear- 

and  salaries  for  mill  and  woods  op-  lift  years,  but  the  world  production 

erations  was  about  iiioO.OOti.noo.  fnd  consumption  of  paper  products, 

W'hile  the  volume  in  measure  of; 'Deluding  board,  was  21.000,000  tons 

dollars  is  very  high,  yet  it  has  a  in  1920  and  in  1929,  26,000,000  tons. 

much  more  important  local  effect  on  Despite  a  depression,  which  serl- 

t'he  prosperity  of  to4vns  and  agrlcul-  ously  set  back  world  consumption. 

tural  communities  adjoining  our  i’y  1936  the  total  consumption  of 

w’ldely  Bc.attered  operations.  The  for-  Pnper  prodiicts  and  board  throughout 

est  products  industry  1s  the  most '  '^orld  had  reached  the  amazing 

important  industry  in  the  Dominioin  K*®"^**  *^^DUt  29,500,000  tons.  News- 

in  its  influence  on  a  favourable  pal- 1  /he  major  product  of  our 

ance  of  trade,  and.  in  that  respect.  I "  industry.- yet  many  people 

Is  considerably  In  excess  of  agricuI-  h"^/"'-P':'''^d  learn  that  at  the 

furr.  The  difference  between  'he  represents 

favourable  and  unfavourable  balance  I  nroHnerand®  hoarr^’The 

,  ,  ,  .  _ _ ,  ,, _ paper  products  and  board.  The 

o  ra  e  a  ®  ^1"  ‘  wall  heinc’  sreat  increase  in  consumption  In  re- 

fo  a  large  extent  on  the  well-being ,  products, 

of  this  industry.  4r,H„u(rv  which  consists  principally  of 

The  rapid  growth  of  this  industry 

has  not  been  1  and  writing,  and  a  great  misccllan- 

and  the  InDuence  of  /bf  huge  .  variety  of  papers  which  one 

dustry  on  the  economic  life  of  /an- 1  beUeye. 

ada  has  barely  b/f/  appreciated  j  figures  which  T  have 

either  by  the  industry  Itself,  b.  b  .  |  j,jgj  given,  you  will  now  appreciate 
Provincial  <md  Federal  (lovern- ,  world’s  consumption  of  pa- 

ments.  or  by  those  outside  our  In- 1  pp,.  products  and  board,  despite  the 
dustry;  nor  have  we  adenualely  ap-  depreslon.  has  increased  from 

predated  the  significance  of  this,  ^^26  to  1936  by  9.000.000  tons,  over 
growth,  what  it  means  to  this  conn-  total  maximum  production 

try.  and  the  problems  that  tt  pro-  of  Canada.  During  this  same  period 
Bcnis  to  us  for  the  future.  (he  world’s  new.sprlnt  constirapflon 

F.nornious  Co-Tear  Orowfli  iucreased  by  2.100.000  tons,  leaving 

r  want  to  parttculavlv  stress  that  an  1ncrea.se  of  6,900.000  Ions  for 
fbis  association,  is  only  twenty  five  //her  paper  products  and  board  in 
vears  old  and  that  thi.s  is  the  twenty- 1  'be  rest  of  the  world, 
fifth  annual  convention.  The  year  Other  TTodoefs  Important. 

t913.  when  this  association  was  or  -  |  Newsprint  Is  the  major  product  of 
ganized,  marked  the  beginning  of  j  Canada,  but  it  must  now  be  obvious 
that  phenomenal  and  rapid  growth  to  all  that  other  paper  products  and 
of  oiewsprint  maniifacluie.  board  are  much  more  important  in 

ProdiK-ooii  In  Ton.  the  figures  of  world  consumption. 

ion  .  I'jo.ooo  and  this  is  a  very  significant  and 

Innnnnrl  important  fact  to  consider  when  we 

•  . . vSooiooo  ffD  thinking  about  world  trade  of 

‘  ' _  .  ...  pulp  and  paper  products,  and  the  fu- 

Durlng  that  same  p  /  ‘  .  ture  of  our  Canadian  operations, 

dustry  started  tiie  manufactuic  of  illustration.  I  will  give  you 

other  paper  iirodiiels.  such  as  h'l  P  for  United  States  and 

hoard,  wrappinc  paper,  i  Canada  In  those  two  countries  the 

writing  and  tissues,  which  has  no\%  j  t-,(^,i]snuiption  of  paper  products  and 
reached  llio  capacity  of  600.000  tons  ;  iP  o  poo.OOO  tons  in 

annually.  The  fiifiire  of  tliis  section  |  ,,(•  consumption  of  193,5. 

of  the  industry  depends,  to  a  small  principal  Items  being  an  In¬ 

extent  on,  increased  population  and  j,,.p.,55P  jj,  consiiraptlon  of  1.. 500,00(1 
increased  (leinand  for  additional  pa-  tons  in  United  Slates  in  paper  pro¬ 
per  products  of  tills  kind  in  this  ^  dncl.s  and  board,  other  than  news- 
country.  hut  its  real  future  lies  in  \  print. 

export  markets.  1  tliink  we  can  look  j  According  to  an  estimate  made 
forward  to  the  development  of  a;  public  by  Dun  &  Tlradstreet  on  De- 
large  board  industry  In  ibis  conn-  ceniher  atii  last,  the  consumption  of 
I  ry,  wliicli  will  most  probably  rcacli  paper  products  In  United  States  was 
very  large  proportions.  Uiiildingiin  1937  five  per  cent,  more  thlin  in 
board  has  been  so  improved  Iliat/PSH.  whh-h  would  mean  that  United 
there  is  a  constantly  Increasing  de- i  States  had  in  1937  again  increased 
maud  for  this  product  in  all  build-  '  Its  consumption  of  tho.se  products  by 
Ing  projects.  We  tiave  seen  the  in- ;  another  700.000  tons.  However,  this 
creased  consumption  of  biiildiug  j  i-s  not  very  surprising  when  you 
hoard  in  the  Unilcd  States  and  Kii- ,  study  llie  per  capita  consumptiou 
rope  and  in  Ihc  cour.se  of  time  Die  ;  figuics  (brouglioiit  the  world.  In 
world  markets  will  he  avail.'ible  to]  1909  the  per  eapita  consumption  in 
rsnada  for  tlii.s  proiert.  Mr.  Keller- 1  United  Stales  for  newsprint  was  2.-> 


Newsprint  Output  Continues  Upward  Trend 
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Newsprint’s  Marketing  Problem 


The  year  1937  will  go  into  the  annals  of  the  pulp 
and  paper  Industry  in  Canada  as  one  marked  by 
peculiarly  wide  shifts  of  fortune.  Out  of  the  depths  up 
towards  the  heights  during  the  first  half  of  the  year 
and  the  early  portion  of  the  second  half,  operating  cou- 
idltions  in  this  important  industry— in  some  respects  the 
most  important  in  tiie  Industrial  life  of  the  Dominion— 
during  the  latter  months  plunged,  if  not  Into  the  depths 
again,  back  to  a  level  little  above  those  of  the  early 
recovery  years. 

There  is  a  disposition  in  some  quarters  to  blame  those 
responsible  for  the  operating  and  marketing  policies  of 
the  Canadian  mills  for  recent  developments  in  the  pulp 
and  paper  field,  especially  in  the  newsprint  Industry. 
The  U.  S.  publishers,  these  detractors  suggest,  set  a 
trap  for  the  newsprint  operators,  and  the  latter  walked, 
blindly  and  bltthely,  into  it.  The  trap  in  question  was 
the  heavy  forward  buying  of  newsprint  Indulged  in  by 
the  publishers  during  the  late  Summer  and  Kail  months 
which  has  resulted  In  a  condition  of  over-supply  in 
the  newsprint  market  that  seems  certain  to  he  reflected 
in  a  more  or  less  drastic  contraction  in  demand  during 
the  first  half  of  this  ,vcar  and  has  already  brought 
about  a  sharp  curtailment  in  operating  srhedule.s  in 
the  Industry. 

Are  these  charges  justified?  Are  Canadian  newsprint 
executives  so  lacking  in  merchandising  .sense  and  so 
blind  to  the  dangers  of  over-stocking  on  the  part  of 
their  customers?  The  newsprint  industry,  as  repre¬ 
sented  by  the  majority  of  the  larger  operators,  has  made 
mistakes  tn  the  past.  Newsprint  leaders  freely  admit 
these  mistakes  today.  But  can  they,  with  justification, 
be  seriously  criticized  for  "permitting"  the  industry  to 
return  to  a  condition  which  might  conceivably  replace 
the  publisher-consumer  in  the  driver’s  seat  insofar  as 
fixing  the  price  structure  in  the  newsprint  market  Is 
concerned  ? 

V  ¥  *  ¥ 

The  circumstances  that  led  up  to  existing  coiiditlons 
In  the  newsprint  field  hardly  seem  to  provide  any  solid 
foundation  for  the  suggestion  that  poor  judgment  on 
the  part  of  company  executives  and  others  ehargeci 
with  the  responsibility  of  guiding  tlie  policies  of  ilie 
industry,  has  been  responsible  for  these  conditions.  I 
These  circumstances  are  worthy  of  examination  in  any  | 
effort  to  fix  the  blame,  if  any.  for  the  pro.sent  situation.  I 
In  tho  year  1935.  newsprint  production  in  Canada' 
attained  a  high  record  for  all  time  up  In  ihcn.  being 
about  45.000  tons  in  excess  of  that  during  1929,  Ihc! 


previous  pc.ik  year.  Despite  this  new  record  for  pro¬ 
duction,  the  selling  pi;ice  of  newsprint  remained  during 
1935  at  the  depression  low  of  f40  a  ton  f.o.b.  New  York. 
Due  to  the  fact  that  mill  rapacity  in  1935  was  larger 
than  il  wa.s  In  1929.  ratio  of  output  to  productive  rap 
acily  was  lower  during  the  more  recent  year,  but  this 
only  partially  explains  the  reason  for  the  persistently 
low  .selling  price.  The  principal  explanation  was  that 
the  senseless  and  viriously  uneconomic  ’’interlocking’’ 
contraet  system,  which  xvas  for  years  Iti  vogue  in  the 
newsprint  marketiDg  field,  still  prevailed  at  that  time. 
¥  ¥  *  ¥ 

Tn  1936  new  heights  were  attained  in  world  con¬ 
sumption  of  newsprint  and.  consequently,  in  Canadian 
production  With  practically  all  contracts  still  being 
signed  on  the  interlocking  system,  however,  an  addi¬ 
tional  dollar  a  ton  in  price  only  was  obtained  by  the 
Canadian  producer.  Production  of  newsprint  in  f'anada 
during  19.''.6  was  477.000  tons,  or  about  greater 

than  the  oiitptit  in  1929.  The  selling  price  was,  however, 
only  f4l  00  a  Ion  f.o.b.  New  York,  as  against  a  price  of 
$62  a  ton  on  the  same  basis  in  the  pre-depression  year. 
Production  was  greater,  but  the  selling  price  was 

more  than  33  1  3'"o  lower,  tn  other  words,  dtio  to  the 
contract  system  the  U.  H.  piibllshcr.s  held  the  w  hip  and 
were  using  It  to  good  effect. 

The  same  story  in  1937.  Contracts  for  last  year  were 
made  while  conditions  of  over-capacity  notwithstanding 
new  high  records  of  consumption  and  otifpiit  still  existed 
to  some  extent  in  the  newsprint  field  in  Canada.  The 
producers  were  not  .vet,  in  a  position  to  demand  from 
tho  publisher-buyer  a  revision  of  the  contract  system. 
And  one  company,  a  U.  S.  company,  declared  Its  con¬ 
tract  price  before,  the  Canadian  operators  did,  and  fixed 
it  at  only  $1..5n  a  ton  more  than  tho  l!t36  figure,  or 
$42.50  a  ton — still  .almost  $10  a  ton  below  the  1929  level. 

Towards  the  beginning  of  1937,  consumption  caught 
up  with  effective  productive  capacity  in  the  newsprint 
indii.-try  and  the  Canadian  mills  acted  promptly.  The 
1938  contracts  were  sent  out  before  the  end  of  the  first 
qtiarter  of  last  year;  ;ind  in  those  I’ontracts  a  price, 
for  the  first  half  of  the  year  only,  of  $60  a  ton — or  $7.50 
a  (on  above  tho  1037  contract  prico  -  was  (tailed  for.  j 
More  important  still,  however,  in  about  90%  of  the  | 
I93S  contract.^,  the  interlocking  clause  was  eliminated  ' 

never,  if  is  hoped,  to  return.  I/it  it  b('  noted  here  that  i 
more  than  half  of  the  $7. .50  advance  in  price  for  DKIS  , 
(Continued  on  Page  20)  i 
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All  Previous  Records  Broken 
Newsprint  Output  in  Canada, 
Marketing  Problem  Remains 

Output  Last  Year  Exceeded  1936  Figure  By  Over  14  Per 
Cent.  And  Was  Almost  Double  1932  Production — 
Price  Was  Only  Slightly  Higher 

LITTLE  CHANGE  IN  EFFECTIVE  CAPACITY 

Year  Elnded  With  Exceptionally  Heavy  Stocks  Of  Newsprint 
In  Hands  Of  Publishers,  And  Consumption  And 
Advertising  Showing  A  Declining  Trend 

AI>L  previous  records  were  broken  in  Canadian  newsprint 
production  during  the  year  1937.  Total  for  the  year,  at 
3,645,309  ton.s  was  454,710  tons  in  excess  of  1936  production, 
itself  a  record  lor  all  time.  This  represents  a  gain  of  about 
in  production  last  year  over  1936.  In  comparison  with 
1929  production  of  2,726,200  tons,  last  year’s  output  was 
greater  by  919,109  tons,  or  over  33  per  cent. 

There  was  ;m  improvement,  although  comparatively  slight 
in  the  price  situation,  the  contract  price  throughout  the  year 
being  ^42.50  a  ton.  f.o.b.  New  York,  as  compared  with  $41.00 
a  ton  during  1935  and  1934.  The  average  contract  price  for 
newsprint  in  1929  was  $62.00  a  ton;  hence  the  price  prevailing 
throughout  last  .vear  was  still  $19.50  a  ton  or  over  31  per  cent 
lower  than  the  1929  level. 

Indicative  of  the  extent  to  which  consumption  of  news¬ 
print  iccovered  from  the  bottom  of  the  depression  in  1932  up 
until  last  year,  it  is  interesting  to  note  that  iiroduction  for 
1937  was  practically  90  per  cent  greater  than  the  output  for 
1932. 

The  trend  of  jciirly  newsprint  I  iirint  con.Biiruptlon.  output  of  news- 
production  in  (■iiiiada  and  the  trend  print  from  Uanadian  mills  was 
of  eontract  prices  for  newsprint  for!  around  the  300,000  ton  mark  every 
the  past  9  jears  are  shown  lirreiin- i  month  last  year.  Between  the  peak 
der.  '  monthly  prodiu’tioii  in  August  of 

rrodartion  .  A' r-agr  I’rire  j  318,713  tons  and  the  low--apart  from 
1P37  s.fiiT.nlvi  1(42  . Ml  I  Fehruary— in  .Tannary  of  287,691 

I9H6  .  '  i  fliere  was  a  difference  of  only 

{934 .  . ;  ii.^A's.’M'in  jli  In)  32.000  tons.  Between  May  and  No- 

lasn!  '  .' . y  Z.'iHilrni)  4i  2'.  ;  venilit'r  production  remained  stead- 

{93^ .  2'22'i'''mII)  s:  nil  'D  excess  of  300,0(Mt  tons  per 

i!*3oi .  S'.Hniiinn  c.iinn  !  month.  The  following  fable  shows 

192!)  2.T2fi.2nn  t'>2.nn  '  ||,o  trend  of  monthly  production 

Aierage  Mnnttil.y  Diitput  High  !  during  1937  and  1936  and  the  monlh- 
Wiili  the  exception  of  Fcl)rnary.|  ly  inerciises  shown  last  year  in  tons 
seasoually  a  liglit  mouth  for  news-  a.!id  percenfagos: 


January 
FVbruary  .  . 

Maruh . 

.^pril . 

Ma.v  ...... 

Junp . 

July . 

.\ugU9t 

Sopirmbcr.  . 

Octobrr . 

November .  . 
December . . . 


rroductio 

n  (it)  tfHis) 

Increase 

1M7 

1036 

Tone. 

p.r. 

287.6‘U 

227,035 

59,7,1« 

26.4 

27. '.,‘>32 

221.560 

.S.I.DHS 

24  4 

301,1 10 

243.000 

.57,210 

23.9 

2‘>8,317 

258.721 

a!),fi26 

t.i.5 

30'>.232 

267,067 

42,16,-. 

1.5.7 

310,8:1 

2  ■  0.05 1 

40,720 

15.0 

314,5.2'» 

274.627 

39,902 

14.6 

318,713 

270.053 

48,660 

18.0 

312,371 

260,074 

43,277 

16.0- 

314, ’.•'1 

301.006 

1,3,498 

4  5 

302,236 

286.235 

16,001 

5  6 

2^3.038 

289.312 

3,716 

1.3 

ronsiinipUoB  and  Snpply  I  national  Paper,  in  accordance  with 
By  March  1937  consumption  of  I '‘‘-•<^□4,  custom,  took  the  initiative 
newsprint  bad  caught  ui»  with  effee- 1  aud  oilier  leading  Canadian-  produ- 
tive  capacity  in  the  industry,  but  no '  otrs,  together  with  a  number  of 
effort  was  made  by  C!anadiau  pro- :  proniiai  nt  I  .S.  producers,  followed 

ducers:  to  reopen  high  cost  mills  1  -Dit.  Groat  .Vortlieni.  which  had 

nor  except  for  the  privati  ly  j  fi-A'-d  the  price  for  1936  and  1937 

controlled  Onf.arlo  Paper  ( 'om- ,  dc.ayed  action.  r..iier  tliis  company 

pony  mill  at  (  omeau  B.tv  1  ajinoum  i  d  a  contract  price  of  $48.00 

was  thcr<  an.v  quc.«!ion  of  new  |  a  ton  tor  the  first  half  of  1938  and 
capital  con-.-nq  into  the  tnd::.Ntr.v  'or.  .i  toe,  for  the  second  half.  Unis 


the  ( sts.biisiiment 


eml  mill  ' 


Forestry  and  The  Future  of  Paper 

Wliat  Must  Be  Done  To  Prevent  Fire  Destruction  And  In.suve  Replanlmg  Of 

Productive  Areas 

By  t  .  V  t  AI.SAR 

Preiident,  Cauddiau  Vorcslry  AsaocldtJon 

Bring  A  Paper  Delivered  In  Part  Before  The  Rotary  Club  of  Montreal,  Jhn.  iStb,  lD3b 


( it piii’ity.  Abiflbi  bro:i;:h-  it.  Si. 


iri'icf’.s  ft»r  thi,; 


the  theory  of  higher 
c  second  half  which,  on 


mill  into  production,  oj))  ratine  ;(|poijt.  Uk  lia.sis  of  vising  costs  and  mar- 
.'ii'i  per  cent  of  rarrii  otPai'iiy  and  K<ring  conditions  up  unlil  Septeni- 
incrcaicd  opernf  ion  -  at  to,  i’itic‘'"'r  ia.-t,  had  bfcu  ;  ubscribed  to  by 
I'alls  mill  In  Manitoba  to  li'O  tier .  010. -.t  ,if  the  other  leading  producers 
cent  capaeify.  St.  I>a.wre.ni  e  and  Con- 1  both  jii  (  an.ida  and  the  United 
solidated  both  brongbt  ‘n  one  addi- :  i’'ta;c.e, 

tional  aiaeh’iie,  .jiid  Hathur.-.t  corn-  |  Advertising  Tell  Off 

pleted  tho  rccondjtion’n.g  of  !’.;i  Coiisumption  of  newsprint,  as 


;  tional  maeh’lic,  .-fiid  Hathur.-.t  corn-  | 
I  pleted  tho  rccondjUon’n.g  of  !’.;i 
j  noweprint  machine  during  the  yea- 
Canadian  Internatioa.tl  t’.i.pf-  luoi 
I  already  placed  an  additional  m-te’jiru?: 


Couaumption  of  newsprint,  as 
tnca.'ured  hy  reports  from  431  U.S. 
puh]i.-.Iicrs  rose  steadily,  with  allow- 
anci  for  :-<.acniijl  variations,  until 


Ing  vice  presidont  and  research  dir-  Pounds,  but  for  paper  producis  and 
color  of  the  General  Motors  t  orpor  including  m-w.sprmt.  it  was 

ai.on  has  iust  rc.cntlv  stated:  Dv 

n.so  people  will  no  more  be  v  111  mg /"DD'P  ton  ,n  1  nit  ed. Mates  bad  reach  _ 
\  .n..-  >1  (1,0,  o,.o  I  ed  a  figure  of  .s,  ,5  for  newsprint  and 

to  ive  111  1937  boiiscs  tliati  tbev  aie  ,  ,  ,  .  ,  ,  . 

.  J  .  loo-  .r- ••  I 'I'td  reached  a  figure  of  226  pounds 

vi-illing  odai  o  f  II  .  ..I  '  j  paper  products  and  board,  includ- 


Tbu-;  means,  air  conditioned  bouse?, 
and  that  means  buiidiiag  boar<l 


for  paper  producis  and  board,  includ¬ 
ing  newsprint 

I  have  not  yet  secD  any  very  re- 


This  pheooraenal  'lfy'''';P'D^Dt  of  I  u.jrope,  but  so  far 

our  pulp  and  papci  iiirhislri  in  ne  learn,  the  per  capita  con- 

short  period  of  twenly  fi'('  sumption  for  paper  products  and 

course,  made  a  large  demanri  on  our  ,p  K„rope  in  1936  was  only  47 

forests  Id  1913,  wr  cut  2,144.000  ppmpjp  jn  countries  like  Great 
cords,  of  which  we  exported  just  Britain.  Germany  and  I'ranco,  no 
over  1.000,000  cords.  The  wood  cut  hefubt  the  per  eapita  consumption 
increased  constantly  until  in  19.36  ^-onid  bo  w-cll  In  excess  of  100 
we  cut  7, 000. (too  cords,  of  which  we  pounds.  However,  I  do  not  con- 
exported  1,235,000  cords.  sider  these  very  reliable  figures.  The 

■This  is  a  large  annual  demand  to  consumption  of  paper  products  of  all 
make  upon  our  forests  for  pulp  and  kinds  is  just  getting  under  way  In 
paper  alone,  but  according  to  re-  Europe.  The  demand  there  is  now 
llahlo  figures  which  I  have  seen,  beginning  to  grow  rapidly,  and  there 
during  tlie  past  ten  years  tlie  losses  is  every  possible  evidence  of  a  grow- 
In  our  forests  due  to  fire  and  due  ing  consumption  of  paper  products 
to  parasites,  has  lioen  greater  tlmn  and  board,  exclusive  of  newsprint, 
our  annual  cut  for  pulp  and  paper.  Effects  Of  Modern  Progress 
In  olher  words,  at  tlie  present  rale,  whal  do  Ihose  figures  tell  ns?  Tn 
for  evcr.v  cord  we  cut  wo  apparently  ijfp.time  we  have  seen  the  de- 

lose,  at  least,  a.nother  cord  due  to  telegraph,  the 

the  destructive  forces  of  nature.  w-irolcss  and  the  radio,  which  has  re- 

Ectmoniie  Reasons  for  (irowfli  duced  tho  time-space  of  the  world  to 

'I'hcre  are  many  good  economic  <i  few  momonis,  -result:  more  and 
rrasoiis  for  the  rapiil  growth  of  tlu'  moi'e  use  of  paper  and,  in  addition, 
pulp  and  paper  industry'  in  this  j  demand  for  new  paper  products  to 
coiinlry,  including  among  many'  (fontinued  on  I’age  21) 


The  Canadian  I’orcstry  Associa- ; 

tion  was  founded  in  1901  by  Sir] 
Henri  J.  dc  lM)tbiui^re.  In  that  >'ear 
the  teaching  was  still  rampant  that ; 
tree  life  was  a  barrier  and  enemy , 
to  colonization  and  that  agriculture ; 
was  all  important.  The  method  of  | 
settlement  in  flic  earlier  days  was, 
along  the  banks  of  the  t'l.  DawrcneC; 
and  it.s  tributary  rivers.  It  gradually, 
extended  then  along  through  the  i 
Great  Igikes  and  the  tributaries; 
thereof.  The  sale  of  agricultural 
products,  and  furs  to  some  extent, 
were  almost  the  sole  barters  of 
trade  by  which  the  early  colonists 
could  pay  abroad  for  those  things: 
that  were  necessary  to  their  siisten-i 
ance.  The  revenues  of  the  counlry 
were  of  course  also  hargely  depend-  ] 
ent  upon  the  sale  of  its  agricultural  ^ 
products,  and  in  order  to  push  back  ; 
from  the  shores  of  the  rivers  and  1 
lakes  much  of  the  fore.^t.  tliey  did 
not  require  for  Imildmgs  and  fen-, 
cings,  was  in  all  probability  des- 1 
Iroycd,  and  in  the  ilcariiig  of  the 
land  hy  burning,  the  soil  was  great- 
ly  damaged.  somcMnics  irreparably! 
so.  and  we  still  have  v.'o-t  .liras  in. 
both  Ontario  and  Quebec  that  na 
lure  is  attempting  to  rebuild  by  its, 
sure  but  slow  method,  a.nii  to  that 
method  T  will  again,  refer.  At  roads  | 
and  later  railw-ays  were  constnicierl,  ^ 
so  sctflem'’nts  and  fore;  t  deslruc- | 
tion  moved  further  and  further  tn- 
land  I 

And  so  the  old  teaching  had  to  be  j 
revised.  No  longer  must  it  be  under- 1 
stood  that  the  lumberineu  had  i 
scarcely  made  a  dent  in  our  great 
timber  resources  and  that  as  the 
bushwhacker  moved  forward.  t,he 
settler  followed  in  his  trail  to  reap 
a  further  profit.  This  teaching,  we 
now  know,  was  a  very  dangerous 
heresy,  but  forlunatc-iy  that  false 
doctrine  has  now  almost  disap¬ 
peared.  The  youth  are  being  taught, 
and  most  of  the  grown-ups  have  al¬ 
ready  learned  something  of  (he  va¬ 
lue  of  the  forest  products  industry. 
They  have  IcarneiJ  how  the  enor¬ 
mous  values  of  oxporl.s  of  iiew'sprint 
and  of  lumber  and  other  commodi¬ 
ties  help  to  pay  for  the  things  which 
we  cannot  produce,  or  produce  pro¬ 
fitably  in  Canada.  The  youth  of  for¬ 
mer  days  thought  nothing  of  leav¬ 
ing  a  camp  fire  burning  and  even  \ 
though  it  did  set  fire  to  and  destroy: 
hundreds  or  thousands  of  acres  of ; 
forest  land,  w’haf  mattered!  The  for- 1 


cst  .supply  wa.i  inexhaustible.  The 
land  was  being  (leaved  for  cnlfiva 
tion  anyway.  That  viewpoint,  how- 
1  ever,  is.  as  already  stated,  almost  a 
I  thing  of  (he  pa.st  and  the  Canadian 
I'ori'Stry  .'\ss()ci,i'i()n  has  helped 
mightily  in  this  chance  of  viewpoint 

Tear  liy  year  a  great  area  of  our 
forc.st  wealth  is  being  destroyed 
by  fire,  despite  ;bc  improvement  in 
fire  fighting  ((iiupinetit  and  the  util¬ 
ization  of  scientific  methods  of  com¬ 
batting  conflagniticrn.  I  have  not  at 
pre.sent  the  sciiarate  figures  of  fire 
losses  for  QiicbcM ,  although  I  had 
hoped  to  have  them  for  this  occa¬ 
sion.  and  the  infoiinalion  must  nat¬ 
urally  he  first  mad('  availalilc  to  tho 
Prime  .Minister  of  Quebec  before 
tliey  are  made  public,  but  in  all  Can¬ 
ada  the  fire  records  from  1927-19,37 
shjvw  a7,71S  fires,  or  an  average  of 
5,700  fires  per  .vear.  I.ightn.ing  was 
rosponsiblo  for  Krv;  (‘iiinpors 
smokers  14%;  settlers  IBfc:  fire  de¬ 
liberately  set  8C  :  ,iiid  the  other  26% 
from  various  causes  tnoslly  un¬ 
known, 

I’o  t  heel,  Tires 

On  most  of  Inc  litiius  leased  to 
the  larger  imlii  and  paper  mills,  and 
to  other  fore  st  prorJm  t:.  users,  bun 
dreds  of  tower.,  b.c'.  r  been  crcc  tcf)  on 
Ibe  hill  tops,  atui  m  most  in,.ian(’c;-: 
three  towers  w  lMiui  :  igbt.  of  one  an¬ 
other.  and  these  i. »<(>)•;•,  are  manned 
by  trained  observers  who  are  fur 
ni;ched  with  contp.c  charts  and  bin¬ 
oculars  so  th.it  as  soon  a.s  a  wbiff 
of  smoke  Is  oli.erved.  the  glasses 
arc  turned  iiiion  the  spot,  not  only 
from  one.  btit  perhajes  from  two  or 
even  three  of  the  tower.s.  The  loca¬ 
tion  is  carefully  noted  and  as  mo,st 
of  the  towers  in  turn  are  provided 
with  telephones,  crudely  constructed 
perhaps,  the  wires  being  strung  from 
tree  tn  tree,  but  usually  the  system 
is  sufficiently  effective  to  ennbie  the 
observers  to  advise  camp  head  quar¬ 
ters.  or  main  camp  hnilcJings  of  that 
particular  area.  *1  ho  main  camp 
buildings  are  also  usually  provided 
with  telephone  communication  to  the] 
rail  headquarter.s.  llc.idquarters  then  j 
usually  send  out  a  group  of  men 
with  light  canvas  tiags  and  hand  I 
pumps  and  if  tlie  small  gang  method  I 
i.s  not  sufficient  to  keep  tlie  fire  I 
in  check,  or  to  oxtlnguisli  it,  hc.ad- 1 
quarter.?  are  tigain  advi.secl  and  a  I 
larger  gang  sent  111  iiy  road,  hy  trac-i 
tor  or  by  iruck.  prov  idc^d  that  there 
is  any  kind  of  ncgcitiable  roadway  I 


'Within  rea.sonable  distance  of  the] 
!  fire,  otherw  ise  tho  men  are  picked  ! 
!  up  at  rail  ho;id,  or  elsewhere,  aud 
I  flown  in  as  c  losely  as  possible  by  1 
i  plane,  hecau.se  most  of  the  fore.st  area  ! 
!  is  do'ted  w  ith  little  and  large  lakes  j 
;  and  the:  skill  of  t.hc  trained  aviator,  | 
;  experienced  in  forestry  work,  in  I 

•  landing  on  these  little  "pot  holes"  j 

•  is  simply  marvelous.  The  powder 
tr.iil  h?  a  very  useful  .iid. 

’I'he  time  to  fight  the  forest  fire] 
is  xvhen  it  is  yet  a  small  fim.  If  tt  ] 
i  assumes  large  proportion,  and  high  I 
xvinds  are  blowing,  little  can  be  done  i 
]  except  to  hope  for  rain,  or  a  com- 1 
,  plcfe  cliange  of  wind  direction,] 

•  w  hich  will  enable  the  fire  fighter.?  I 
to  fight  (he  fringe  of  fire  that  is] 

;  trying  to  make  headway  -Xgainst  tho  ; 
'  wind.  1  personally  know  of  dozens,  ] 
and  I  am  sure  there  liavc  been  hun-  i 
dred;s  of  fires  that  in  the  past  few  j 
,  years  have  been  nipped  in  the  bud  I 
i  by  the  nielbod  w  hic  h  I  have  very  I 
briefly  deseribed.  So  much  for  that.  ! 
I  As  1  have  already  mentioned,  from] 
]  611  tn  7,501.  of  all  fires  .ire  sliirteci  I 
,  by  liiinian  agency,  and  the  Canadian  ! 

;  Forestry  .Xssnciation  lia.s  in  all  the 
provim  e?  in  Canada  railway  car? 
and  inntnr  caravans  going  about  the 
'  rotinirv  with  nincing  pictures  show- 
I  ing  tlic  disas.tinn;-,  rc.sijit.s  of  fire  iip- 
c.xn  thf  land,  :  bowing  the  settlers  in! 

]  the  T’l-al  districts  bviw  to  deal  with 
I  file...  li'.iw  to  fight  fires;  how  to: 

:  control  (’amp  fires.  Over  C.hOO ' 

!  se.hc.-vol),  ii.-e  the  official  organ  of  the 
I  Assoc'iation,  that  is  "Forest  &  Out-! 

!  doors"  ab  an  agency  for  their  teach-  ' 

'  ing  text.  I 

I  M  holeheart^-d  ('o-operaHon 
j  .\o  province  has  given  the  Cana- , 

;  dlan  Forestry  .Association  more  sym- ] 

:  pathetic  and  wholehearted  co-opera- 1 
tion  than  h.as  the  Province,  of  Que- 
I  bee.  The  clergy  loo  have  greatly , 
i  helped  to  create  the  interest  of  Cue: 

!  settle  r.s.  in  pointing  out  to  them  the] 

'  community  of  interest  as  between  i 
I  forest  mdu.strics,  agricul’ure,  the, 

I  huntsman  tind  the  fishermau.  both  ' 

I  cornniercial  and  for  pleasure,  and ! 

I  the  Provlnee.s  of  New  Brunswick  j 
and  Nova  Hcotla  have  also,  to  a! 

I  large  degree  emulated  the  example 
I  of  their  sister  province  of  Quebec 
I  in  this  direction. 

I  Both  the  Federal  government  and 
I  the  T’rovineial  government  are  fully 
I  conscious  of  tho  fact  that  the  Cana¬ 
dian  T’ore.stry  As.sociation  is  thus 
I  (Continued  on  Page  20) 


in  operation  at  its  3'^ire"  Riv(  r.-  mill  October,  hut  ;idverti;jing,  l)a.:ed  cn 
latf  in  19.36.  i:ffecttve  ('a]iac:1y  <;.f  the  public.-ilicms  I,-'.  .52  U.S.  cities, 

industry  in  ''aiiada  was,  however,  (iropned  fhai-pl.v  between  September 
but  little  affectc-d  by  tlusc  deveh)])-  and  Oriober.  Production,  however, 
meuts.  i  hold  'jp  right  iKUil  the  end  of  the 


'A'ifh  in  active  shortage  cf 
print  in  sight  tor  the  active 


new,-- ;  y*  ar  and  piiblisliers’  stocks  were 
sum-  rl.sing  steuli’.y  and  substantially 


incr  montlis.  and  having  in  mind  ti'ini  June  o!ivvar<i.  Tlie  following 
the  action  of  Great  Northern  'n  an- '  table  shows  the  trend  of  publisher.? 


nouncing  its  1937  price  ahead  nf  I'l 


consejmptiem.  and  advertis- 


iisiial  time,  Canadian  newsprin’  pro-  ing,  as  projoe’ed  in  the  ’’Scoreboard" 
ducers  took  no  chances  ar.d  fixed  a  '  preparcil  montjily  by  the  Newsprint 
contract  price  of  $-56  .1  ’on  tor  ‘;-.e  A -.sociation  of  '"jmada.  frotn  March 
first  half  of  1938  around  ‘.'no  mUid'.o  to  .November  l.i.st  year  with  coin- 
of  .March  last  year.  Canadian  Inter- 1  uari.sons  with  1936; 
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operating  Schedules  Cut 


,\ne,;hcr  development  from  the  cem- 
itlrn's  .,f  ,  ver-supplv  which  made 


announcement,  vv  t,.  made  by  i  ama 
dian  International  I’apcr  of  a  vedu;'- 
fion  lu  operations  to  a  .'-day  v.ee'n- 
instead  of  a  6  day  week  as  prcvion.  - 
ly.  .Almost  immediately,  other  lead- 


'again  Ic '1  by  Canadian  International 
-t'j  app’y  the  Sod  a  t'aii  price  on 
ni  wsprint  contr-o'  S,  that  had  been 
t.,\^d  fo.-  the  f'.r.  t  6  m'jntb;,  of  1933, 
to  the  c'ntirc  year. 

rul|i  aud  Other  Papers 
f  ondgions  in  the  pu.p  industry,  as 


lUg  producers  announced  a  similar  |  uMial.  followed  a  pattern  very  simi- 
operating  policy.  The  effecM  of  Ibis;  bar  to  tho.sn  in  the  uovvsprint  field, 
is  seen  in  December  production  fig-  In  the  sulphite  pulp  industry  there 
yj-p  .  I  w  as  a  very  considerable  expansion 

Notwithstandiug  thus  actum,  bow-  "’  miil  capaci’y  and  a  number  of 
.  new  nil. Is  were  projected.  In  the 

ever,  imbllshers  slocks  continued  more  important  new  de¬ 

rise  .and  Decembci  saw  confereni  e.?  j  velopments  in  the  sulphite  pulp  field 
botvvceu  tlie  rremiers  of  Quebec  and  w.is  iiu;  starting  during  the  early 
Ontario  and  re pr('.s"nt '.lives  cf  tnc  part  of  (lie  year,  on  the  200-toD 
pulp  and  r;;pt"  comrinie.s.  No  an-  daily  Igike  Sulphite  Co.  project  at 
aouiicement  vva.,  rcade  regarding  tlie  ]  .Nipiqcn.  Severtil  other  sulphite  milts 
results  of  these  jumrpai  ier.s,  if  tmy,  iwcre  projected  in  Oniario  and  addi- 
bui  il  was  stated  unofficially  Dial  ahioiial  caiiacily  by  existing  opera- 
broad  policy  for  ac  tion  bv  opera- 1  lop-c,  together  with  the  establish- 
lors  in  the  two  central  provinces .  ment  of  new  mills,  were  announced 
was  formulated.  Both  governments  from  British  (folumbia.  In  Quebec, 
involved  and  the  majority  of  the  |  British  interests  associated  with 
newsprint  operator.?  favored,  it  was  ]  .Anglo-Canadian  Pulp  &  Paper,  pur- 
understood,  the  utmost  efforts  being :  chased  a  long-closed-dovvn  mill  at 
made  to  avoid  any  inteiferoiice  witli  (”tiandler,  finished  reco'nditionin.g 
the  price  structure  in  the  newsprint  and  did  a  quick  piece  of  reconstruc- 
industry,  (Continued  ou  Page  20) 
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Orderly  Readjustment  in 
Marketing  Conditions  for 
Sulphite  Pulp  in  Making  | 


Speculative  Buying  In  First  Half  Of  1937  On  Shortage  i  features  of  tjie 'nesenrch 
Fears  Created  An  Abnormal  Market  Situation  When  situation  and  it  is  hoped 
Recession  In  Business  Developed  I  ifci.?,';. 


and  aecompltahment  of  the  Research  1  pensate  the  mills  for  the  liainj;  posts 
Institute  from  the  time  of  its  estah-  of  labour  and  mnlerials;  and,  thcre- 
lishment  some  twelve  years  ago,  and  fore,  the  net  returii,^  were  not  as 
set  forth  for  consideration  a  number  I  favourable  as  niipht  be  exported,  j 

of  factors  which  have  an  Important  '  Alihoujjb  the  market  for  10:t8  Is  I 

bearing  on  the  future  policy  of  the  somewhat  uncertain,  we  believe  xve  I 
Association  and  the  Industry  In  re- J  may  look  forward  to  ;i  volume  of! 
tatlon  to  co-operative  research.  It  I  business  at  lea.si  romparable  to  that  j 

has  been  recognized  for  years  past  I  of  the  last  half  <if  I!'!!!-  ! 

that  there  are  several  unsatisfactory  i  - — 

features  of  the  Resenrch  Institute  i  Mcch&FliCEl  Plllp  ' 


OUTPUT  AND  DEMAND  ARE  AGAIN  BALANCED 


situation  and  it  Is  hoped  that  the,  i 

report  made  by  Mr.  Mitchell  will  "... 

materially  assist  In  clarifying  an  is- j  *•  k'bbe''-  tbsomsn  j 

sue  which  has  been  overlain  by  a  mechanical  pulp  section  of] 

certain  amount  of  misunderstanding  ] /'“nadlan  Pulp  and  Paper  Assn- 
and  conflicting  attitudes  within  the  has  continued  to  function 

Industry.  It  is  evident,  however,  that  during  ihe  year  of  in:?7  to  the  bene- 
no  Important  decisions  regarding  a  |  "c  believe,  of  the  pulp  and  pa- 


Hv  y.  G  ROBINSON,  Chslrman,  Chamical  Pulp  Srclio.i  Industry.  It  IS  evident.  howCver,  that  Mie  yp.lt  oi  I.'.K  lo  lUO  I«  lie- I 

Canadian  Pulp  and  Papar  Aaaociatinn  no  Important  decisions  regarding  Uj  f''-  bclicvc,  of  ilic  pulp  and  p.a- 

Thp  trend  of  increased  activity  in,  compensate  the  transfer  under  item  new  policy  for  the  Institute  can  he,  P<'r  indusfrj. 
the  market  for  hle.iched  and  un- '  (4)  made  nulckly,  and  from  present  In-,  The  market  prices  throughout  the  | 

bleached  sulphite  pulp,  indicated  In  n  will  be  seen,  therefore,  fh.at  this  dications  the  only  course  of  action  United  States  and  (  an.ndti  have  been  i 

the  report  .''iibmitted  at  tlie  end  of  li,.i,s  been  a  year  of  triansitlon  Tn  the  '  open  for  19.18  will  be  to  maintain  ,  more  or  less  stabilized  and  a  consid- 

last  rear,  developed  wiib  une.xpcct-  process  the’e.vcess  production  ofun-iils  more  important  activities  with  a  |  erabje  tonnage  of  groundwood  has 
ed  rapidity  during  the  fir.st  six  bleached  Ihat  resulted  front  the  ra-  j  slightly  lower  total  budget  than  dur- :  been  shipped  during  the  year  to  the  | 

months  of  191".  fear  of  a  .shortage  pid  expansion  of  unbleached  produc-  j  ing  the  past  two  years,  lour  Com-  United  Kingdom.  j 

accompanied  by  high  prices  for  tion  durln.g  recent  years,  especially  ]  mittcc  believes  that,  this  can  be  done'  Karly  In  Ihc  year  a  distinct  short- [ 
spot  tonnages  demanded  by  Kuro-  i  in  Ulnband.  has  been  compensated  j  without  any  real  impairment  of  the  age  of  all  grades  of  pulp  developed  | 
pcan  makers  of  pulp,  to  compcn.sate  Those  already  «stabli.«hed  in  the  Institute’s  services,  pending  semeg^d  orders  for  groundwood  In-! 
long  term  commitments  made  far  in  manufacture  of  rayon  pulp  have  in-  i  later  opportunity  to  work  out  a  more  creased  considerably.  Ordinarily 
advance  at  prices  fi.xcd  under  unfav-  ’  creased  output  sufficiently  to  sup- ,  adequate  and  satisfactory  policy  for:  fjjcre  i.s  a  far  greater  production  of 


Rv  VV.  W.  MILLER.  Chaiman 


orable  selling  conditions  led  to  p|y  the  consumptive  requirements  of  |  the  future. 

speculative  hulldlnc  up  of  inventor-  the  rayon  yarn  and  allied  processes.  - -  , 

tes  by  buyers.  When  general  luisi- ,  taking  into  consideration  that  con- i  D  J  C  a*  I 

ness  receded  during  the  last  half  of '  sumption  will  not  continue  to  in  DOdrCI  ^CCtlOfl  ! 

1937.  this  specul.atlvp  buying  in-  ,  crease  at  the  rate  it  has  during  the  _ _ _  | 

lectlng  as  if  does  elements  of  uncer- ;  past  two  years,  the  sudden  and  ra-  o  u#  u/  mu  i  rn  rhaiman  ' 

tainty  that  should  not  exist  in  this!  pid  development  of  the  staple  fibre,  v  .  .  .  , 

large  industr.v- -created  an  abnormal  industry  having  been  abnormal.  I  All  the  mills  in  the  board  section  | 
conditJon  in  the  sulphite  paper  mar-  There  has  been  a  large  incre.i80  In  of  the  Canadian  Pulp  and  Paper  , 
ket  Fortunately,  an  orderly  read  .sulphite  pulp  production  on  the ,  Asaoctstion  have  completed  another  j 
.lustment  of  these  mndition.s  l.s  un  West  Coast  of  the  United  States,  not-  very  successful  year,  having  produc- 
der  way  Afore  orderly  market  prac- '  ably  bleached,  and  a  substantial  in-  ed  a  still  greater  tonnage  than  in, 

tlces  may  be  expected  from  Europe '  m-asc  tn  Canada.  These  increases  1936.  giving  the  industry  its  great- j 

because  of  substantial  incrcase.s  in  have  been  provided  partly  by  extend- 1  est  output  for  all  time  j 

wages  and  the  cost  of  wood  in  Eu- i  ing  existing  production,  partly  by  the  The  membership  is  now  20  mills.! 

rope  discouraging  European  produc-  erection  of  new  mills  There  has  '  two  additional  mills  having  .lolned 


thl.s  commodify  then  demand  but  for 
several  months  during  the  year  the 
shipments  equalled  production. 

The  following  tables  clearly  Illus¬ 
trate  the  trend  of  .shipments 
throughout  ihe  year. 


conditJon  in  the  sulphite  paper  mar 
ket  Fortunately,  an  orderly  read 
.lustment  of  these  condition.--  !.■»  un 


wages  and  the  cost  of  wood  in  Eu 
rope  discouraging  European  produc 


ere  from  making  sales  at  fixed  prices  '  also  been  brought  Into  production  '  the  section  during  1937 


far  tn  advance  of  delivery  dates.  considerable  new  tonnage  of  bleach- 

stated  in  our  report  la.st  year;  "Eone  ed  kraft  pulp  which  will  lo  some  ex-  -  - -  -  —  *  n  u  «  i  I 

term  fixation  leads  to  speculation  by  tent  substitute  for  bleached  sul  Increase  of  16*^  over  the  previous  ]  "  Rapid  Iteresslon 

buyers  .  More  frequently  price  phite  I  year'.s  tonnage  of  319.169  toms.  During  September  the  member 

adjustments  would  eliminate  large'  Production  and  consumption  in  For  domestir  consumption  3('9,991  mins  began  to  feel  the  effects  of: 
fluctuations  and  incqualltici^  In  the  sulphite  pulp  Industry  is  once  tons  were  produced,  an  Increase  of  excessive  inventorie.i  in  the  United 
prices,  and  the  otherw»lse  una  voldabio  more  fund.amentally  in  proper  bal- '  13^'’:-  over  last  year’s  consumption  states  and  immediately  there  was  ai 

tendency  to  speculate  both  as  tOjance  Unlei<s  there  is  111 -eonsidered  of  265,180  tons,  while  for  the  export  rapid  recession  in  shipments  which' 

tonnage  and  price  "  sx-pansion  of  production,  the  outlook  '  market,  there  was  a  ver.v  largo  gain,  brought  the  total  for  the  Ion  mouth.s  j 

The  Icmporary  shortage  of  sul-  for  19.18  Is  for  more  orderly  eondt-  the  ehlpments  being  69.786  tons,  an  '  of  the  year  practically  equal  lo  that  I 

nhlte  pulp— especally  bleached  — that  tions  and  reasonably  profitable  op  Increase  of  2914%  over  1936  ship-  „f  jfjg  same  period  of  1936.  Novcm- i 

.seemed  to  exist  In  midyear  arose  er.atlou8  as  general  business  eondi- '  ments  of  .63,989  tons.  |  ber  and  December  continued  bad  and  ■ 

from:  (1)  Increased  sales  of  sulphite  tions  improv-e  tn  the  United  States.  I  The  expansion  to  the  different  |  tonnage  shipped  ', 

papers  in  practically  ail  world  mar-  which  i.s  such  a  large  eonsutuer  of  branches  of  th«  Canadian  Boxboard  j  United  States  for  1937  less' 


The  total  shipments  of  the  twe|jre  I 
months  of  1937  was  370.776  tons,  in  ' 
Increase  of  16%  over  the  previous  ' 
vear'.s  tonnage  of  319.169  lomt. 
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tonnage  and  price  "  ox-pan.^ion  of  production,  the  outlonl 

The  Icmporary  shortage  of  .«ul-  '  for  1938  Is  for  more  orderly  eondt 
nhlte  pulp— especally  bleached  — that  Uons  and  reasonably  profitable  op 
.«oemed  to  exist  In  mid  year  arose  er.atlou8  as  general  business  eondi- 
from:  (1)  Increased  sales  of  sulphite  tions  improve  tn  the  United  States 


kets.  )2>  Speculation  in  pulp  in-  all  grades  of  chemical  pulp  Inoihcr  Industry  is  shown  by  Increase.^  in  an  inerea.scd  demand  for  all  rla.ssc.s  j  WraDDilllf  Paoer  Section 

■>entorief  as  above  mentioned.  (3|  world  markets  currcjit  eousumption  the  various  grades  of  board  produc-  unusual  demand  for  groundwood  printed  mafler  and  paper,  but  it  |  _ _ ^ 

.‘^harp  increase  in  demand  for  rayon  i.-^  continuing  at  approximately  the  ed.  for  the  domestic  market.  i  |j,  United  Kingdom,  the  ship-  doubt  equally  true  that  at  least ;  g,,  c.  H.  KEThekstonhaugh  Chainn 

pulp,  due  largely  to  the  national  pco-  same  rate  as  during  the  first  half  1936  1937  Gain  I  ments  to  those  ports  incrcu.scd  more  “  •'‘mo”"'  of  !'Pt'P"hitive  buy  I  During  tlie  past  year  the  eonstim 

noraic  reasons  that  ini  rea.sed  abnor-  of  1937  i  than  firtv  ncr  nont  nvar  letc  big  w;us  done  by  our  cuslonicrs  theliir...  4„  . . 


mally  tbc  production  of  .staple  fibre  Export.®  of  Canadian  bleaehcd  sul* 


Container  Board 
Cradar 


in  Germany.  Italy  and  .lapan  (  t)  phite  for  the  year  1937  totalled  342.-  B„,boa.rd  Grade*'  inzissn  ii 
Transfer  of  bleached  paper  pulp  pro-  774  tons.  ;us  corop.ired  with  322.590  All  Other  Grade,*.  57. tit  «> 
duetlon  to  rayon  pulp  b\  those  .skill-  tons  In  1936.  i  .  arfairtnn  rei  tho  tner 

ed  Id  ravon  pulp  manufaeture.  who  Export.s  of  unbleached  sulphite  for  '  ---j  u,  i. 

who  also  had  been  making  paper  the  year  19.17  totalled  160, SOS  ton.s  'I  n. 

ruTp  Tranffpr  of  iinhlcaohrd  as  roniparod  with  10-1. S41  tons  in  »  -  oai 

production  to  bleached  to  partially  1936. 


lOj;  t.Ein  '  inenfs  to  tht)FO  ports  Increased  more  ^  limited  amount  of  speculative  buy 
i  than  fifty  per  rent  over  1936.  ,  done  by  mir  cuslonicrs  the 

MS.:;*  n  I'V  At  the  first  of  the  year  the  mar-  "‘‘’'‘’h.inis  converters,  etc. 

,.7,n9h  III*  price  of  Canadian  groundwood : 

”  ''’'was  $30.00  in  .New  England  and  New  ,  .nvcntoncs  much  higher  than 


During  tlie  past  year  the  constimp-] 
tion  of  wrapping  papet  in  Cauatla  | 
sliowed  a  fair  iiicrcaso  over  the  pre-  | 
vinuH  year  commcn.suratc  w  itli  the  , 
general  iinprovcmciil  in  Inislness.  ■ 


of  lieiicfil  lo  lioth  in.inufaetiirer.'!  and 
consumer. s. 

Tissue  Section 


imhimrhoH  ,iiiinhit«  fnr  '  addition  fo  thc  increased  ton-  York  Stale.  $26.00  at  Great  I.akes  oroh.-ilily  inic  tliai  i  ,eccs.sl..n  during  Ihe  iailer 

ve9r”i9-’-  fntined^iso  xnx*  till*  preduccd  by  the  board  mills  ports  and  $24,00  Atlantic  porta.  The  end  of  ibc  year  ic\  wcre,„,„mf,s  of  ihe  ye.nr  nalurally  bad 

•"  n.ra”  „.?,h  ^li  git  n  « ««  « 'ncrcasc  over  1936  of  peak  price  during  the  year  w,is  for  ha  effort  on  this  branch  of  the  in- 
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amounting  to  7.201  tons,  bav- ^  t'hc  third  quarter  $37. .60  delivered; 
mg  a  value  of  $666,564  or  38’^%  in- i  tn  New  England  and  New  York.- 
crease  in  dollar  value.  (Rgures  are  j:t,5.|36  gt  r.re.it  r.*ikca  ports  and  i 
for  eleven  months).  .$.32,50  on  dock  Atlantic  ports.  Ef- 


Dunng  the  year  1937  thc  Research 
tr.stitulp  ha.s  functioned  on  substan¬ 
tially  the  same  basis  as  In  the  two 
preceding  years.  The  rombtned  staff 
strength  stands  at  present  at  a 
slightly  hlgber  level  than  during 
1936. 


By  HAROLD  CR.4BTREE.  Chairman 

thfi  RoFParcb  A  numbf^r  of  furth^'r  Ftudlf'F 


loned  on  suhstan-  special  phases  of  sulphite  pulping :  yf‘1  to  ton.®  or  . 

sis  as  in  the  two  have  been  carried  out  at  the  Insti-  *■ 3-  or  .j.->  r, 

he  romhtned  staff  luie  riuring  the  yc.Tr.  under  the  dir-  “ctease  in  dollar  igures 


for  eleven  months).  I  $32,50  on  dock  Atlantic  ports.  Ef- 

Imports  Increased  fcctive  with  thc  reduction  In  the 

price  of  west  coast  chemical  pulps 
The  Imports  of  boxes,  cartons  and  q|^  December  20.  1937,  most  of  the 
containers  likewise  Increased  dur-  poundwood  mills  reiiured  their 
lag  the  year  to  3,536  ton.®  or  .6.6'-.-  priee.s  $2..6i)  per  ton 
having  a  value  of  $472,282  or  .  ’  u  ■  .  i 

in^r,-...  in  Hniinn  Duriog  the  period  I.f  peak  prices. 


on  .lanuary 

\  Sudden  (  hnnge 

\  change  in  eonditions  came  with  j 


diistry.  but  the  year  as  a  whole  wa.s 
fairly  satisfaelory. 

I'ho  consumiiiiotj  of  wrapping  pa¬ 
lter  in  I'anada  still  remains  far  bc- 


I  tilt*  ,  GEORGE  CARRUntERS.  Cliairm.iit 
Iness.  ■  Tlicro  iirc  seven  fauadiau,  piiper 
lalfer  mills  which  niiiiiufacture  ils.siic  and 
'  tissue  spccialllcs.  Resides  tli<-se  mills 
>  wa.s  'here  are  in  i  anada  two  toilet  paper 
‘  ■  i  eonverling  plants.  This  i.s  a  rclaii\e- 
g  pa-  '-''  numher  of  mills  for  our 

r  market.  Ihe  effeci  of  wlinli 


almo.sf  draiuatie  sudilenncss  ahout  productive  capacity  of  t he  I "  rompei iiioti. 

August  1st,  Ihe  pu  p  market  be-  dome.ific  wrapping  mills  and  thu.s',  --Pf’fialty  mill.s’  operations  of 
came  soft.  Apparen  ly  prod.mtiou  competition.  Co-operation  I  •'•'’•'fronted  with  ...n^ 

had  mote  than  caught  up  with  rie-  assi.s-  '""'snial  difficultie.s.  We  were 


ertlnn  of  Dr.  Vnrston.  Some  of  these  months), 

studies  cannot  he  regarded  as  com-  .  in  t  anada 

pleted  to  the  point  where  conclusive  "‘f’ 

interpretation.s  can  be  made  and ! 

.11-  L  -X.  :  _ I  ^  .V  Hme  created  n  very  difricult  feliiKi* 


Af  fD  recent  rears,  the  numb^^r  nf  interpretations  can  be  made  end,'  u,,.. 

past-graduate  students  enrolled  t^n  this  work  is  proceeding.  During  the  "respect  tn  wiod^puip 

those  departments  of  the  Farnity  o  .ear  a  comprehensive  .series^  of  tests  ^ 

Graduate  Studies  «hd  Phys  eal  and  rhemlcal  character- 

McGill  T'niversit.y  which  funct  on  let  es  of  ,,  eonsiderable  number  of,  ^een  falrlv  well  written  up.  the  un 
tn  association  with  the  Research  in-  sulphite  pulps  e.st.-,hlished  tn  world  .access  of  balance  sheets 

stltute  has  been  as  large  as  ava  -  market.s  was  earr  ed  out  for  thc  has  been  sadiv  watered  bv  increased 


inand.  The  general  hu.-dness  reces- 
prlee.s  ..  ...ti  per  ton  sion,  with  whleli  all  are  faniiliar. 

During  the  period  of  peak  prices,  had  set  in.  Riiying  .stopped,  except 

the  paper  market  in  the  United  for  imincdiato  requirenicnta.  'I'he 

.‘'tales  was  somewhat  erratic  and  hooni  times  wliicli  had  existed  for 

unstable.  Man.v  paper  mills  attempl-.ten  montlis  were  practically  revcr.s- j 
ed  to  use  .-oibstiiutc.s  for  ground-  ed. 


tanee  in  maintaining  stable  eondi-!  '•'«  conlinual  inn  of 

tions.  '  ^  cr-riain  amount  of  American  com 

'I  he  demand  for  wranninc  tianer  i  ■  '’specially  at  a  lime  wlien 


The  demand  for  wrapping  iiaper 
in  The  coming  year  will,  of  course. 


mills  were  operaiing  under 


wood  a.s  much  as  possible,  among  | 
iliese  waste  paper  and  side-run 
news.  Many  domestir  groundwood 
mill.'  in  the  I'niled  States  slaried 
operation  and  offered  their  produc¬ 
tion  at  prices  below  the  market. 


However,  in  spile  of  this  reversal, 
and  in  spite  of  the  fact  that  pulp 
prices  actually  dropped,  the  prices 
of  book  and  writing  papers  have  re¬ 
mained  l•nmrlaratively  firm.  The 
mills  of  this  .serlion  ha ve' weathered 


rurcha.se  of  these  materials  and  ,his  period  of  readjuslmenl  very  well 


be  governed  by  tlie  general  business  'Icpresscd  eonditions.  I'he  .American 
Conditions  jirevailing  throughout  ; have  a  market  pro 
t'an.nd:!  and  it  is  luqied  Ihat  llio  re- , ^’y  ••  populaiion  of  over  12o 
I'cssion  wliich  charicterised  the  la-  wliieli  nalurally  gi.es  them 

ter  nionilis  of  1937  will  not  he  eon-:"  •’''isi  advantage  over  sinil 

linued  into  Ihe  New  Year.  *■'"  P^per  ma.nufactnrers  in  Canada. 

_ _  .  _ _ ..  He.sidt's  this  fael.  all  of  our  c.an.'i- 

D-.— >  C— n  ‘l*"n  specialty  mills,  serving,  a:.  ilie\ 

Coated  Paper  oection  .  nmiied  im.rio.i  n..-  n.. 


able  accommodation  and  other  faclli-  purpose  of  esfabll.sbinp  comparative  ra  w  maiei  iais.  ’ihe  qu.'ii'fics  of  domestic  groundwood  j,n,j  re  looking  forward  wilii  op 


ties  w-ould  permit  Sixteen  graduate  standards. 

itndents  are  carrying  on  research'  Data  On  Sulphite  I'ooliing 


board  mills  during  the  pa.'t  ye.-ir  hate 
been  fared  with  advancing  prices  in 


work  and  training  in  the  Dh'lsion  During  fhe  past  year  it  has  been  groundwood.  unbleached 


of  Industrial  and  ''ellulose  '"bem.s- j  provide  for  one  under-ianri  kr.ift  sulphate  pulii.s  as  well  as  dl'lon  s'iH  existing,  m 

try  under  the  direction  of  Dr.  Hih-  whicli  ha.s  been  recognized  waste  paper,  beyond  the  economic  'is-'  sufficient  slock  ti 

hert  and  nine  graduate  students  are  desirable  for  some  lime  past,  limits  of  the  board  mills,  and  ii  is  'beir  requirements  fo 
dome  rc.seaieh  work  on  problems  Through  research  studies  carried  out  anticipated  the.se  prices  will  shortly  perhaps  three  months 

relating  to  pulp  and  paper  teihnol-  py  ppst-gi adiiaie  students  working  adjust  them.'elve.s,  1'lie.se  ineira-'cs  Outlook  Not  Knc 

ogy  in  the  Division  under  the  direction  of  Mr.  \Iaass  in  raw  maferi.ils  started  early  in  ,  .  ,  u  r  .  .  « "o  an  iiu.seiii.srine.ss  aim  uniiy.  iiiai  ,, 

•  hemistrv  under  the  direction  rir.  „vrr  ihe  past  elgli'  or  ten  year'  a  1937.  which  re.-ulied  in  extensive  'he  outlook  for  t.he  fir.'t  quarter  onlv  mo.-i  comiiiendahle,  but  ''o  yea 

Maass.  .All  of  these  are  proceeding  „f  data  relating  to  sul- ,  placing  of  board  orders  with  the  '"38  is  not  encouraging.  If  the  to  he  productive  of  gnoil  for 

'o  the  deyee  of  Ph  D  Papeis  pre-  ppjip  cooking  liquors  and  the  sul-  nillls.  with  the  result  that  shipments  demand  for  paper  increases  in  the  to  gene 

senttng  various  phases  of  work  eov-  pp,ip  conking  proeess  has  been  e.'-.from  Ihe  hoard  mills  were  delayed  Uniied  Slates  if  will  reflect  favor-  nf  tnmurL  w-i 

ered  In  this  P'lsf-graduatp  training  fahlished.  One  iniporiani  part  of  this  '*•  one  period  some  four  to  six  ably  in  the  groundwood  industry.  ,  li'i  "'"''•'•'I 

have  been  published  in  the  •  .nna-  extended  programme  of  study  has  w-eek.'.  The  second  half  nf  the  year  The  market  in  the  United  Kingdom  ^  min 

dian  Journal  of  Researrh  and  i^ther  ppp,,  concerned  with  equilibria  in  •‘‘H"’  raw  material  price.'  hceome  has  been  reecully  affeeled  by  'he,  _  ^  ^  u-.,  J  u/.  .f..-.-' ! 

srientifir  ioiirnals  Reprints  of  such  j^uIpPKp  cooking  liquors  on-  which  more  steady.  This  eau.'ed.  in  the  I  American  market.  Thc  buyers  "'  p  p  ..ew  «incer'  n^ff 

papers  of  spec  ial  interest  to  the  much  highly  Important  original  work  •’’'’nil's  nr  'he  year,  a  ret  ro-  fearful  of  making  further  purchases  "  ,p •  A  p  '  | 

technical  personnel  of  the  Industry  ^as  been  done.  In  more  recent  years  Kression  of  orders  while  the  tonnage  a'  this  time  due  lo  this  un.selHed  ‘  ‘„ivin-r  ihn  c'lmncit  in  ' 

have  been  made  available  The  fin-  other  phase.s  of  ihe  phvsieal  e'hem-  of  board  purchased  early  in  the  year  condition.  Their  market  price  e.i.f.  .service  lo "eii'loiner'  No '  i  ' 

aneial  support  p-ovided  from  Pulp  of  siilphi'e  pulp  processing '  ""s  ''O'ng  consumed,  witli  the  result  has  dropped  in  sixty  days  from  8.6  ;,tt|,i,,,jp i„a,,_pnapn‘  i 

and  Taper  Assoeialion  funds  for  this '  ii,.,ve  been  similnrlv  investigated.!"’"’  "'f  "back  log"  of  oniers  wa.s  shillings  to  7'l  slillings  all.bougli  a  hmnV  cA  on  ,'7"*' 

work  during  Ihe  pa:'f  year  has  been  while  all  the.'c  studies  have  been  reduced.  The  fianicky  eondi-  recent  eoiitrael  of  77s  Rd  for  1939 ,  spirit’  existing  between  mlRs'  " 

on  the  same  moderate  s.aie  as  m  reported  m  progress  papers  and  Pff'vailed  In  the  United  delivcrv  has  been  made.  and  distrihiilors  has  been  well  main- ' 

reren'  vears  theses  at  frequent  interval'  if  bas  indu.strics  during  Ihe  closing  Torhiy  it  is  distinctly  a  buyer's  tained.  ,  pers  an 

The  st.iff  of  the  pnip  tmd  paper  (ippn  rerognized  that  the  importance  •’"’•••bs  of  the  year  helped  lo  .slow  market  and  the  mills  in  the  ground-! 
division  of  the  Forest  I’rodiiei';  l.a  -mil  ‘the  amount  of  the  data  esiah-  '"tf  indu.stry  Irom  ihe  peak  wood  seiiioii  for  their  proleetion  _ 


hy  i'nited  States  mills  resulted  in 
inventories  far  be.vfmd  expectations. 
'I'he  end  nf  the  year  finds  this  eon- 


and  kr.ift  sulphate  pulii.'  as  well  as  d"lon  still  existing,  many  mills  hav 


waste  paper,  hevond  the  eeonnmi 


ing  suffieient  slock  to  take  rare  of 
their  requireiiienis  for  one,  two  nr 


>e  indea-'C'  Outlook  Not  Kneoiiraglng 

■“d  earlv  in 

1  extensive  '’be  outlook  for  t.he  first  quarter 
s  with  the  ’’f  '"38  is  not  encouraging.  If  the 
t  shipments  demand  for  paper  increases  in  the 
ere  delayed  Uniied  Slates  if  will  reflect  favor- 
our  In  six  "bly  in  the  groundwood  industr.v. 


d  are  looking  forward  with  op-,  .  Ch.irmai. 

timism  lo  a  reasonable  improvenieni  '  ’  enalcd  paper  section  held  stif- 

in  the  verv  near  fiiliire.  ’■"'i'"’  mecitngs  (luring  the  past  .rear 

,  ....  I  'ical  with  the  bii.'iness  of  the  sec- 

Diiring  Ihe  pa.'l  year  that  finei(j^j, 

spirit  or  co-operation  that  has  al- '  he  eleven  iiioni  hs  period  end¬ 

ways  existed  among  the  members  of  ,  ^ 

this  section  ha.s  continued  uniinpaii-  p,.„h„,,io„  ,og,p,)  7r; 

ed.  The  various  piohlems  that  have,^^^,,,  ,hp  ,,ame  period  of  19:16.  Ilovv- 
arusen  have  heen  mei  in.d  se't  nil  p.p^,  ,he  la.st  two  months  of 

with  an  iiu.'eir.'hne.'s  and  uniiy.  that  hem,  a  decided 

IS  mu  onl.v  mo.'i  commendahle  hut  in  demand  due  m,  douhl 

eeriam  to  he  produel, ve  of  good  for  h„si„ess  eondiliou.'. 

It  IS  .ilsn  worthy  nf  remark.  Shat 


rket  in  the  United  Kingdom  "7:”’"!’  period  of  diffleiilt 


deliveries,  the  attitude  of  our 


towards  their  customers  was  deserv- 1  ,.oa|ed  paper  has  hcen  cm  Jailed  due 
mg  of  praise.  A  very  .sincere  effort  |„  lower  grades  heitig  used  as  a  suh- 


vided  by  a  tinpiilalion  nf  over  12ii 
millions,  wliieli  nalnrally  gives  them 
a  decided  eo.'i  advantage  over  sinil 
lar  paper  ma.nnfaetnieis  in  Canada. 
He.sidt's  this  fael.  all  of  onr  I'an.'i- 
dlan  specialty  mills,  serving,  a:,  ilie.v 
do,  .-i  very  limited  market,  are  nn 
aide  to  maniiftH'iure  under  mas;, 
pioductirn,  conditions,  .ind.  Iherc 
fore,  tire  obliged  to  m;ike  other  lines 
nf  paper  in  addition  to  paper  spe 
eiallies.  In  order  lo  employ  the  lon- 
ntige  eapaeily  of  their  mill;:.  We 
should  .also  .slate,  in  this  connection, 
the  .American  maniifacltirers  are 
ficrmiltcd  to  ah.nte  niir  market,  while 
vve  .910  prevenled  from  any  possi 
bility  nf  enteiing  the  I'nited  Stales 
market,  for  under  Hie  I'.,'',  eii'toms 
regulations  a  duly  is  imiiosed  on 


It  is  fell  that  with  Ihc  retnru  of  "nd  lissnes  of  te  pm-  lb.,  pins 


normal  business 


:id  valorem,  wbciea' 


y  w  ilb  coated  luipers  will  incretise.  hecan.'e  ,  t’UiJ''’  kind  .itc  .idmiileil  inlii  t  an 
niill.'i  liming  (lie  p.i't  I'evv  year.-,  the  use  of  | '"I"  •'  dmv  ol  only  2.'J;%.  pin - 


with  ,'i  view  lo  giving  the  ntnm.st  In 


Til  ere  is  now 


eoiirienns  service  to  eu.sloniers.  No.  hook  of  'I  raiie  Ciislom 
aftitiiide  of  independence  was  laken  '  ,.og(,.,i  papers  and  vvli 
by  the  mills,  and  the  happy  co-op- ;  .i.psp  will  tie  given  a  vvi. 


While  all  the.'c  studies  hav e ”'1,000  ' Jcdiiced.  The  fianicky  eondi-  recent  eoiitracl  of  77s  Rd  for  j  .  ^  smrH  ex^istiU*^  bet ween^nims  '''  "I*'*'  I  pep",’ 

theses  at  frequent  interval'  it  has!  indu.strics  rluiing  Ihe  closing  'lorlay  it  is  disiinetl.v  a  buyers  tained  '  1  *  .  'n  1  i. 

tieen  rerognized  that  Ihe  importance  •’"’"'bs  of  the  year  helped  lo  slow  market  and  itie  mills  in  the  ground-!  _ _ _ _ "  ■imong  i"j _ ^^^am _ e _ 


IS  licen  cm  Jailed  dm,  excise  l.i.x. 

hein."  used  as  a  sul,- 1  l''r(,m  the  foregoing  f;icls  it  will 

;  he  seen  that  our  friend.^  to  tl,e  .south 
Iietng  prepared  a  bave  a  decided  advantage,  and  while 
Cnsloms  covering  vve  b.ive  no  fault  lo  find  with  them 
and  vvlicii  tiniited  Itroleel.tng  their  own  Hade,  vve 

veil  a  vvide  dlstribii- 1 -'‘••bmil  lhai  onr  ('a.n.idian  Uuston,.' 
ii.sers  of  rotited  pa- ’  I’cparlmenI  should  levy  a  firoteeiive 
I, take  for  more  uni-  '1"’.''  toilets,  tissues,  etc.,  at  least 
among  mills  :ind  be  fUontlnued  on  page  21.1 


'lor  nf  Dr  ipdied 


tinil  the  amount  of  the  data  esiali- 


.fohll.'ion.  has  hrm 


correlation  a.nd 


down  our  indu.stry  from  ihe  peak 
which  prevailed  earlier  in  Ihe  year. 


wood  ,'0(1  ion  for  tbeir  proli'etion 
must  curtail  their  production  to  it 


pre.'Cniai  ion 


strength  as  during  UttlR  Thi 


numerical  result.'  in  :i  form  vvhieh 


of  these  conditions  are  now  righting  p„im  more  in  lino  with  exisliug  do 


more  dircclly 


eh  would  be  b«'l"'vcd  that'mgp^ 

to  technicii!  'be  New  Year  there  will 


mentai  v  staff  maintained  ihroiigh  oper.-itnr.s  in  the  indu.sirv.  The  w(,rk  •J"’''''  plentiful  flow  of  order.' 


Pulp  and  Papm-  AssneiaHon  supiiort  ,,f  a.'.-embling  all  of  this  iiiforma- 
al  pretetit  nuinlirr-  nine;  two  re  linii  fnr  publication  in  the  form  of 
rea'rb  worker'  with  I’h  fr  quiilifi  three  speeia!  luilletins  was  fiiii  tn 
cation.'  were  ciigagrd  in  .lune,  19;', 7  |i;,nd  in  liinr  of  the  past  year.  Dr. 
The  progrtimnie  of  inv  r  :  l  igai  jon:-'  \v  /„  r.eazlcv,  then  engaged  a  .  a 
vereil  during  Hie  vear  is  largely  iiermnnerit  memtier  of  the  re.-eaKh 
evient'ion  of  that  under  wav  in  ,,f  ipe  Institute,  is  in  charge  of 

3R,  in  aiisudaiue  will,  poliry  i(,i^  woik.  un'ier  Ihe  direction  of  Dr. 
ted  by  prf  sent  financial  <  ir<  um-  Maa.-s  and  I,r.  M  B.  Uampboll.  The 
incc.'’.  no  important  vvork  on  ,'n-  fir.st  iiullel.in  of  the  series  contem- 
rly  iif'vv  |iro,i,i  t'  has  tu'ii  at-  plated  is  now  being  printed  by  the 


an  rvlent'ion  of  that  under  wav  ii 
193R,  i.n  aii'ordaiu.p  will,  polie; 
fixed  by  prci'ent  financial  linum 
siancc,'-.  no  important  work  on  en 
tlrrly  mov  iiifij,  ft'  has  lus  11  at 


The  relation.'  between  mills  and  Rnnlc  and  ^VritinC 

box  mannfaeturers  eontinue.s  to  he  DOCK  ana  VY  riling 

Intimate  and  eo-operatlve,  and  with 

their  rreenily  appointed  relations  ”  1  CtLESTONE.  Ch^imiiin 

roinmittees  they  are  working  out  ^  a  «.•  re,  iew  the  iwelvc  rnontli;-  of  , 
the  aggravating  problems  for  their  19:17  jn  Hie  1  anadian  paper  trade.' 
nintiial  benefit,  and  to  the  inlclligcnt  we  find  condition;'  not  only  exceeil- 


ecrvleing  nf  the  consumer. 


iiigl.v  inlrrestiiig,  hut  almost  unpar- 


Owing  to  the  limited  tonnage  re-  alleled  in  past  years,  and  highly  re¬ 
quired  in  some  grades  of  board,  and  inini'Ci  nt  of  Hie  period  following 


tempted  during  tlie 


However,  forest  f'r  idiicls  I^'horalorics 


long  tran.'porljrt,ion  hauls  in  dlstri- 
hiiHon,  our  Canadian  mills  find  these 


the  e  nd  of  Hie  Great  War, 

In  the  fall  of  I9:;fi.  c.ommenrin; 


verv  vatii'faclnrv  progre"  ha;'  been  will  -diortlv  he ‘available  for  diuri-  b'"ct,eal  or  ceonomieal  to  pro-  about  September  I2th.  a  greatly  ,n 

_ J-  _  ..f  . ,1,  ,  . . ■  .  .  ..  dqee.  blit  where  pos.sible.  every  cf- i  creased  (leiromrl  was  exneneneed 


made  in  the  new  piia:r,-.  of  vvork  (union 


ipened  lip  at  the 


f  -I  f  II  I  .7  but  where  pos.sible,  every  cf- 1  creased  demand  was  experienced, 

ir.-  o  ,e  '(  I  les  '7,'’ ’^•’ri  i.s  being  made,  and  with  mark-  shipnient:'  im  rea.sed  very  maleriallv 


with  equilihri.-i  in  'iiiphiie  conking 


ed  suecess.  fo  manufacture  board  in  and  we  apfiroaelicd  the  .New  Year 


Lake  St.  John  Power  &  Paper 

Company,  Limited 


A  modern  mill,  strategically  located  in  relation 
to  timber  and  power  resources,  for  tlie 
economical  production  of  newsprint  paper. 


D'dily  Capacity 


340  Tons 


errs  have  .sought  the  assistance^  of  senes  of  hu  Irtins  vvill  eon.sHtufc  a  ]  Each  and  every  member  of  this  see-  ments  with  anv  degree  of  sHti,'fac- 
ihe  Institute  m  runnection  w ,  h  very  valuable  record  of  highly  im- 1  Hon  has  before  him  from  month  to!  Hon  During  liii.s  period  pulp  pnees 

number  of  probl.ms  ,n  tnis  field,  portanl  fiindamenlal  work  on  the  month  the  facts  aa  to  the  progre.s.s '  advan,  ed  and  a  serious  .stioriage  of 

Progress  on  ihe.'e  undertakings  has  chemistry  of  sulphite  pulping.  '  being  made  in  the  industrv  and  al.so  pulp  threatened  This,  of  course,  was 

been  reported  through  appropriate  (n  H,u'  reviewing  briefly  the  ac- ,  is  provided  information  from  time  lo  a  world  condition 


channels  to  the  Industry.  tiviiies  of  the  Research  Institute  for] 

l.nvestigal**  Printing  4)ualilies  the  pu:t  vear.  it  can  be  stated  that 

\'cry  satt.sfaetory  fui  iher  pi  ogre.ss  the  level  of  effri  tlvenc-s  established 
has  been  made  ,n  the  general  inves-  in  reeent  years  has  been  maintained 
figation  of  printing  qualities  of  pa- 'and  that  valuable  and  enr<,uraging 
per.s  and  factors  relating  Hierelo.  piogress  has  been  made  on  a  ntim- ] 
opened  np  in  19'3.6.  This  work  has!  her  of  investigations  under  way. 


tiviiies  of  the  Research  Institute  for,  time  as  to  how  it  may  be  expanded. 
Hie  pa:  t  year,  it  can  be  stated  that  ;  - - - - 


Light  Weight  Specialties 


By  G  L.  CARRUTHERS.  Chairman 


Itiiyers  of  pnl|i  scramhleil  to  coii- 
Iracl  for  fiiiiirp  requirement.-  to  (iro- 
led  Hieni'clwv,  as  far  as  |io':'iblc. 
not  oiilv  .igaili't  (iirlher  price  ad- 
vaniis,  liui  iigaiii.'t  actual  .sliiirlage. 
During  ili.ii  iK'riod  Hie  price  of  liook,  1 


D.  11.  McDoui’.'ill,  ‘  liiiiimcti  cj  Bon 
P.  M.  I  ox,  (I'.ncral  Manag 


Ol  KICKKS 

.\.  S.  McNlchols,  rr’siJc*il  II.  II.  flor.sfall.  I'Ki-.-PrrMijrnf 
W.  Davison  Secretary- 1  rcuMner 


opened  lip  ill  19'3.6.  This  work  has!  her  of  investigations  under  way.;  During  thc  first  half  of  1037,  the  bond,  wntmg  and  other  grades  of 

hern  .iblv  rarried  oiH  h'  Dr.  I.a-  Tlie  support  given  to  thc  work  on  ]  demand  for  light  weight  sulphite  pa-  paper  pi  ,,du,  ed  hy  ilic  mills  of  thi. 

rucque.  to  v«  hom  one  iunior  assi.st- :  a  number  of  broad  invesligalious !  per.s  was  steady  as  compared  with  sd  iioii,  aiiv.inced  lull  iii  a  coik.ci  - 
atil  was  made  availalile  during  Hip  Hirongii  the  close,  contact  with  com-  1936.  hut  during  the  latter  half  of  valivc  mann.  r.  not  l;ee|iiiig  pio  c 
past  year.  It  i.  hoped  that  during  miltees  of  the  Teehtiical  Scelion  has,  the  year  busine.ss  .«lackon«jd  lo  soiiip  with  the  advance  in  pulp,  or  the  ad- 

Hie  eoming  year  it  will  be  possible  heen  substantial  and  this  continucE  ;  extent.  v.im  r  -,  in  |iaper  prices  in  oilier  pa- 

to  assign  a.  sceond  well  qualified  re-  to  l>e  a  healthy  influence  in  fhe  work  -  'fberp  is  still  greater  pruiJuclivc  p,  r  produeing  coiinH  ies  of  Hu, 

search  man  to  this  field  of  invesli-iof  the  lostituie.  j  rapacity  than  demand;  and  in  :  pile  world  liie  wu^dorii  of  Ihi;  consei 

gallon,  the  importaince  of  which  has-  I'.arlv  in  the  past  year,  Air.  W.  G.  ]  of  the  rise  in  prices  in  L'.S..\..  tlie  vativc  aiiuudc  iias  been  well  proven 

come  to  hp  w  idely  appreclatrd  in  Hip  ^  Ahtchrll.  who  has  acted  as  TechnI  1  import  situation  on  some  lines  n  -  m  vo  w  of  dcvelopnieuls  111  Hic  Iasi 

1  amullan  industry,  largely  as  a  re-  cal  Adviser  ,n  relation  to  Tnstttute ,  mains  an-  unsolved  problem.  fiv,.  uiondis  of  Hie  year, 

suit  of  the  work  already  earned  out  ,  .affair, ,  :-iihn,it,ed  a  comprehensive  While  prices  have  been  ad.iii-tcd  I  iuloq|iic()|\ ,  a  decided  liuprovc- 
nt  the  Institute.  j  rcpijrt  which  covered  the  history  j  upwards,  the  increases  did  not  coiu-|iuriji  qi  ;,euer.il,  luisiud's  rc:-,ulicd  lu 


1).  II.  Mcl)ouii.ii:; 

.1.  I..  Rankin; 


DIRI'CTORS 

!1.  II.  llorsf.ill;  Arthur  II.  (.'ainpticll;  A.  S.  .McNicliols; 

A.  S,  oil  l-'rasc! ;  .lolin  .Siadler; 


III  view  of  dcvelopnieuls  m  Hic  last 
fi'c  1,1011  Ills  of  Hie  year. 

I  iidoq|iic()|\ ,  a  decided  liuprovc. 
lueiji  III  ;,euer.il,  husiudss  rc:-,ulicd  lu 
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Abitibi  Power  and  Paper  Co. 

Reorganization  Plan  Approved  By  Majority  At  Bondholders 
Meeting  Last  Year  But  Not  Authorized  By  Court  — 
Lifting  Of  Bankruptcy  Likely  To  Be  Delayed 


adjointtif;,  its  own  limits  on  the  shore  !  CAFIT 

of  t<akc  Nipigon.  In  August  it  was 
nnnniincpfl  that  the  Nipigon  t  'orp  ;  !0  ywr  i»t  mort 
mill  was  bring  reopened  and  would  ;  ^ 

bo  operated  at  full  rapacity.  >  r  ommoti  N.r.v. 

omrFBS  AND  DIRrCTDRS  I 

K.  O.  Hwcpxpy,  rhairman,  John  Stadicr,  pfpg..  (  L  onnHi  and  J.  H.  Ratcliffo. 


CAriTAf  I7.ATION  j 

Authonrrd  Outtlsndtng  | 
20  yaar  lit  wnri  t 

A  dur 

19.^7,  Sn.oon.ooo  *3.000.000 

f'ommoti  N.r.v.  J’OO.OOO  nhi.  1.^0.on0«hi. 
ft.  C.  Joseph  Stmard,  John  MrColl,  F.  N 


Abltlbl  Power  &  Paper  Co  Ltd.,  ductive  capacity  of  60,000  tons. 

the  only  one  of  the  prominent  Cana-  j  Abltlbl  controls,  through  lOO^c  |  _ 

dlan  pulp  and  paper  companies  still  |  common  stock  ownership.  Provincial  j  Canadian  International  Paper  Co.  I 
tn  bankruptcy  has  been  very  much  in  Paper  Co.  Ltd.,  prominent  manufac-  for  the  year  1936  reported  a  wide! 
the  public  eye  during  the  past  year  turer  of  fine  paper  and  tissues.  I  Improvement  in  operating  results  as' 

due  to  the  efforts  that  have  been  C  APITAMZATION  i  compared  with  the  previous  year.  ' 

made  —  so  far  without  success  -  ,  Gross  sales  at  $46.067..S04.  showed 

to  formulate  a  plan  of  capita  reor-  Common  N.r\.  i.soo.ono  »hn.  •t.oss.tlt  ih*.  «- con  ono 

..aolrnflrm  tihlrU  u„mM  Ko  ‘Including  188.3  iture,  li.u«bln  In  Mrh«nB<- for  aD  Increase  of  about  I  <  .."iOO.OOO.  or 

ganization  which  would  he  salisfac-  prefprsner  «nd  common  .hare,  of  Srani.h  approx'niatelv  20  per  cent.  and.  af-  , 
t.or,v  to  all  classes  of  securityholders  hivor  P.  a  r.  mtu.  .ud  common  .hare,  of  olher  ,  ,,  Kofr.vo  «-clt» 

and  result  in  ihe  lifiinir  .,f  «i.o  M  eub.idl.rics.  'cr  all  charges  hut  befoie  write 

vo3r  niH  cc^ooi.  rchii  ^  ^  Prpf  8 1 00  p«r  TOj .  ji .000.000  81.000.000  dow  n  of  plant  account,  there  was  Fioatirg  charge  s'; 

year  old  rccelvcrsbl).,  Prrf.  8100  rar  s',  so.ooo.ooo  *34.881.800  ,  -  _p,  fnr  (ho  vear  of  81  K'S  QSfi  boodJduet^tS 

The  Bondholders  Representative  'I""’*’*.?*,'’ uhich  a  i.h  ,  ,  PropeHv  nurcha.e 

Committee,  with  .loscph  P.  Ripley  of  *  j  tw  lo-t  .  '1^*8 

New  York  a.s  chairman,  submitted  a  Funded  Debt  $37., 9.0.7  for  the  year  igo.',.  Inter.  ^  *  F.  o 

plan  during  the  .vear.  which,  despite  ^  Autbort=cd  i.micd  Purlng  IO0,.  with  demand  for 

opposition  from  among  bondholders.  '”.c"™  A.^s'^cr';;"’!  '  r  r”'"'  ^ 

preferred  sharehoblcrs  and  comnion  due  i3o3  8 iS, 000.000  815.287,000  |  l•hroJghout  the  nia.ior  portion  of  the  i 

.shareholders  of  tho  company,  w  as  AIARKF.T  RIX'OBD  j  were  operated  at  or  close 

approved  a.t  a  special  general  meeting  common  s'e  Pret.  n.i,  ccn,.  ,  to  full  e3.pacity  until  late  in  l"be  , 

by  the  requisite  ma.lorilv  of  bond-  ly;;.  sVf,  .371,  io2'r,  Vo  year  when,  due  to  eonditloor,  of 

holders  Opposition  to  the  "Ripley'’ |  1220  .'’8  34,,'  88  '  711,  .  ,  over-supply  tii  ihe  newsprint  mar 

plan  was.  how'cver,  rarrled  into  the ;  Tn  •'  '  i  '’p' newoprlnt 

<  ourts  and  the  plan  failed  to  obtain  j  1032  3’J  '.^10  1  ’  .  !  mills  were  put  on  a  .h-day  a  week 

authorization  of  the  courts.  The  !  jjii''’  .1,  G  '  ..  „  !  basis.  Ihirlbcr  contraction  in  oper- 


Can.  International  Paper 


r'omroon 

H,  I.. 

844,  .37', 

Pref. 
f».  T. 

102’A  79 

n^n  cert. 

H.  L. 

}*8 

.'I4»,' 

8«  *  71  i  A 

19.10 

43  g; 
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S7  1ft 

1911 

11V 

.sn  ft  1 , 

191'J  , 
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10  1 

1911  . 
1911 

1 

4, 

*4 

to  t 

10’ J  1 
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Funileil  Debt 

Au4j!orii-d 

Outstanding 

Riordon  P.  ^  P,  Co 

1st  S0>>esr  gr*ld 
dsbs.  6  8  du«9  1942 

•$  457,000 

C»n.  Tnt.  Paper  Ist 
gold  6‘i  due  1949 

ihsoo.ooo 

Refunding  gold  6  • 
due  1946 

«23.400.000 

Kef.  mort.  6*^  series 
(’  due  r>rr.  1937. 

i2. 000.000 

Plotting  rhargp  6% 

bo»*ds  due  1916  ... 

i1.00O.f»00 

Propertv  purrhase 
obUg.  duelMS 

10.00P 

ln«er.  P.  A  P.  of 

Nrwfld. 

I«t  mort.  52o  sfriri 
"up  1968  . 

4,866,000 

let  mort.  4’y’^e  series 
due  19ft6  .  . 

1,492.000 

/I.8T4.‘jno,  I'^c  gutr 
“A”  dnb.  stork  1973  . . 

49.089.870 

i'l.S4.3O0.1^e  2nd  “A” 
mort.  due  1 97'3  . . 

i''48.865 

ft. 966.600.  " 

mort.  deb.  stock 
due  1970  . . 

49,053.010 

N.R.  InterngHonal 

let  M.  O'Ti  series  due 

1961  . 

*12.500.000 

apked  for,  aod  w’as  granted  permis-  y  t  ^2'^i  fiS  ^*1 

Sion  to  appeal  the  Court  deci.sion.  |  '*' 

Indications  are  that  reorganization  of  .  ...,  ,  DIVIDI  ND  RFtoRD 

the  company,  especially  in  the  light  I  and  U'lX  "gutriV^o 

of  prevailing  conditions  and  early  |  Nr,n,  .mcc. 

outlook  for  the  newsprint  industi  y.  , 

will  bp  dfilayrd  for  some  tune  ypt.  '  Nonr«;tncr.. 

earnings  of  Abitibi  for  1937.  ac- |  OFFUFRh  and  DlREfTORs 
cording  to  figures  recently  released  |  Officer,  c;  n  Mead,  cbm  ,  Aln.ruc 

by  G  T.  Clarkson,  receiver,  have  re  n'".'"'’  ^  '  j  J'  ,u 

ij  1  1  J  ji  I  proj..  TTian  Hir.;  w.  H  Fmitb 

fleeted  tbe  widely  improved  condt  ,„t,  ,j„,:  x  nro»-lhur.t.  ter.  Heart 


lions  to  the  pulp  and  paper  industr'  I'^ng 


•  hronghout  most  of  the  year,  Net 
operating  profits  before  adding  dlvi 
dends  from  subsidiaries  and  before 
allow  ing  for  bond  interest  and  depre 
ciation.  amounted  to  $4,653.1”f*  as 
compared  w-ith  profits  for  1936,  on 


s"''!  bond,  I  pulp  and  paper  at  peak  levels  ;  durtssa  '  .  4, 866, one 

duTialy  ^  8t6, 000.000  8i5,267,ooo  j  fhffJE’tout  the  nia.ior  portion  of  fho  i .  1402000 

AIARKF.T  RIX'OBD  '  were  operated  at  or  close  i  /i,874,2oo.  n-j  guar 

Common  6',,  pret.  non  cert,.  j  to  full  eapaelty  until  late  in  fbe  ,  'Jock  1973  . .  r9.089.870 

Ml,  .Vyi,  iJ|o„  Vo  ”  ’■  eonditloor,  of  ‘  due  19'^  *  .  •748.S6S 

i  .•14$’-  §5  *  71!.  over-8upp)y  m  ihr  ocwsprloi  mar  fi.R66.600. ••p  ” 

III'  .V  ■■  i  Uct  which  developed.  Ihe  newsprint 

3’J  '.4  10  1  ’  .  !  mills  were  put  on  a  .S-day  a  week  N.B.  internaHonal 

1  i,  to  I  !  basis.  Ihirtber  contraellon  in  nper-  'n  A'- "orir*  due 

2"  6no  oii  rti,  7*  3  I  schedules  at  (he  newsprint  •  All  o»-ncd  by  Intcmalional  Paprr  Co 

7  t  on  42'*  S'^'  41  s»4  '  mills  were  anticipated  for  Ihe  be-  '  t'rincipal  and  interest  payable  in  sterling 

'■=.<,  1  10  80  14  ■(9’.,  1710  I  ginning  of  Ibis  year. 

DIVIDFND  BFCOBD  I  Canadian  Tntcriialional  Paper  OFFICEBS  AND  DIBECTOBS 

,  r;\"locu'’Zr^,n;;sS  't. 

•  f'  t  14  ij  J  J  J.  I  tn<to  i  .'fork.  Nrv  PrurthMirk  interna  c  ^  Thorne,  viro.pr^i.:  H.  n.  Wrtvrr.  tr»*88.; 

Pappf  <  *n.  Hn-l  T  n  t  P  T  n  Ht  lo  HS 1  n*n  (Rfnpbpll,  w*cv,:  Hon.  Raoul  T>»ndurand. 

pato  regularly  to  and  including  April  i93l  -  ^  jK<  rr  T,.L  O  .  V.  M.  Drurv  J  ^  )  rr'lna  r; 

i  Power  K-  Paper  l  n.  of  Newfound  Ti;  MjV,g,mcr>%on 
Of  Flf  FH^  AND  OIREf  TOBS  la.nrf.  I.td.  I  hr  rompsny  opPfatPS  >>niralon  I./OUIS  P.  OHnaa.  Gordon  C. 

rficrr.  c;  H  Mead,  cbm,  Ale.snoer  I  two  new-yprin;  millr  at  Three  R'v-  b'-r. 

n  nroR  W  \  HlarW  \I.t  upcr  TRl  a  ..  ^  '  Hoad.  .1.  P.  Foipra.  J.  r.  RolMna.  A  H 

on.  Ninr-iir^,;.  and  rriaird-rTTl’  h:  F^n  GfitWC'AM.  P.Q..  bavinp  U  igg.r.  HP.  Robinson  and  T.  \  RumHI 

iT'an,  di''.;  T  Rroadhuf**,  tr*"  ;  Ho'Aard  j  rotnbin^d  produnii'P  j  PBOFiT  AN1>  EO^JS  FHtt  g|.ji 

’'•..Vl!!  J  t  r-u  tn  f.  i  '■’f  tons  ''f  new-sprint  dailv.  anrl 

ifti’lofs-- AJ«»Aand^r  r  hirago.  III..  SP  I  .  ,  ,,  i?35 

■nasTait.  \  .T  pron’n,  w  ^  Mont.  ^wp  puip  PUll?  HawcrPUrv.  fint  I  f  I 

1;  T?  Moar^Tiavton.  <  ihjft.  T  H  Wat«no.  '  TrrniFkamlPE.  QlK,.  with  h  rntp  £  -*01.395 

?  W.lron.  Vr  ll  r-rnifh.  F.  T>unran.  ;  T  j  ,  in  on.  n.a,.  w  1  .  .  _  Oth^r  !ncow«  m7.356 

nto.  AV  IT  Garter.  IT ninmng  'btnpd  d-Tily  rapacitv  of  44O  fnnr  of  _ _  _  _ 


OFFlf  FRih  and  OlBEf  TOBS 

G  H  Mead.  i*hrn  ;  Al^ianOer 
?tn*in.  prog.  RIarW.  ^^‘reJ>rei.  L.  R 

I^llaon,  \irr  prej..  and  nian  dir.;  w,  H  Smith, 
asst,  man,  dir,;  T  Rroadhurat,  %rr  ;  Howard 


OlH’rtofS-- AJeAander  fhiragn.  pi.,  gir 

Thop,H?i  Tait.  \  .T  pron’n,  W  ^  Mont. 

mal.  i»  T?  M^arj.  Tiavton.  I'lhin.  T  H  Waiann. 
li  R  ^'dfon.  il  ^  mi^h,  F.  T’unran, 
Tornntoi  AV.  M  l.'arter,  ^Hinipng 


•  All  owned  by  International  Pap^r  Co 
T'rinripal  and  interest  payable  In  atcrtlDg 

OrnCEBS  AND  DIBELTOBS 

.?  H.  Human.  Pres.,  J.  B.  White,  1st  *  ice  pres.; 
W.  N.  Hurlbut.  E.  I*.  Crooker,  F.  G.  Robmson. 

G.  B.  Thorne,  vire-pres.:  H.  R.  Weaver,  tress.; 
Rov  Campbell,  secy.:  Hon.  Raoul  Handurand. 
K.C..  r.r.  L.L.O.,  V.  M.  Drury.  J.  )  r^lDs.  G. 

H.  Montgomery,  Hon.  Donat  Kajnjnnd.  Hon  ; 


iggm.  IT.  P.  Robinson  and  T-  ^  Ruaerll 

tbofit  ami  to^^  ruit  Bi  ?* 


Oth^r  tnco?y^« 


Botidholder'S*  Cottinrlf Ter  —  ,T  P  Fmlev.  bloacb^d  s-ulpbllp  A^r-o  npnratet. 
Nea-  ^■o'k:  Ftsnfon  Griffig.  ^Iontrpal:  Mdton  ,  ^iiic  ^*.,4 

r  Grosa,  Ne-*  A  O’-!* .  W  U  PomerMllib.  Waterlco.  — ?-8V-nijl!P  ^TPO  opd  pre 


1  wirn  proTUR  rOr  I,  ob,  OP  ^  l^^„don.  On*  .  A  Fleming  and  I  paflnc  plants  ip  fbo  proviT»«*rc  of  .  narrating  pro6t 

tbe  sarne  baslF  of  $2,146,004  AdjWA  Arbimkle.  Mnn*re,i  :  OiiPhar  and  Ontarin  Tnreres*  charge*:— 

lodlcation  of  dovolontDOPt^  i  Preferred  siork  CofiltnlMer>  Herbert  Mol-  1  xt  '  n  1  1  t  *  4$  1  «  SijD«id.  roospaniep 

'  J  ft.  «  1  i  ^  r  lu  t  ron.  rhairman,  .1  Armpsge  Rvting.  K .  Wm  PruPFwick  TPterti^tioPdl  F;?-  1  Tsfent  ci^mpaMy. 

nod  their  effect  op  oarnlngr*  of  the  :  uaifiF' Alien  g  Ho.vt.  .1,  roUn  Kemp,  secretary  1  r'o  operates  a  PiiU  at  D^lhopslr*  I  Amorib..  of  disrt 
newsprint  companies  is  that  profits  , f’  An(pj«.  rounsel  1  t^rprerfation 

for  the  month  c-f  Pccemher.  at  $280..  coMPABATHE  OPFBATINr;  BEbtXTS  I  enn  upwr^ndni  tho ^Tnicrnn.  'su£.'ir!.'p"rr.f. 


for  the  month  cif  Pccemher.  at  $280.-  COMPABATHE  OP 
822.  were  lower  than  for  anv  other 
month  of  the  year  and  compared  Npwtprint  p,od 
with  $411..S29  for  November  and  .sulphit.!  Pulp. 
$.r22.SS0  for  the  peak  mouth  of  .Inly,  sale  of  n.„pHpt  *  p.. 

C.arQiijgs  for  I'ecember  1936  .amount-  sale  ol  power  . 

ed  to  $2n.65,'>. 


fons  of  newsprint  The  Interns-  ’  Pubjio.  prof.  fa,. 

'o;a_  tona  flonal  Power  &  Pap.'r  «  o.  of  New-  . 

.3.Vj,Z7.4  25P.eSS  I  fpijodland,  with  a  daily  rapacity  of  ^car'.loaa 

SI  48.,  4.\949  .newsprint;  also  owns  a  TroSf  oo  booda  redromed. 


Ip  14,682.742  10.S06.20r>  I  hvdro-etectrlc  power  plant  with  an  i  Balance  of  lo,a  1.711.468  3,600.304 

312.134  »3-N0'1  I  installed  caparity  of  1.86.nnn  h  p,  |  Pro-. .  deSd,  ..  8.46.', . 960  lo.im, 364 

^  „  . .  I  14  XI  B  xt«  1  :  Fmrp  reserve  .  n,325.e09 


Owns  S  Newsprint  3tinB 

Abltlbl  Power  &.  Paper  Co 


crlnt  MiUs  '"”  g?".  ,Tt‘f.S.fuod, 

Paper  <  ;c  l-td  Add  Prom,  on  V.R  luo<J> 
newsprint  mills  rVu‘ndn'').p;r";"o''s,. 

nual  eapaelty  of  Bad  debt  res  rcBtor 


owns  a  total  of  ,s  newsprint  mills  r'undn  o^.r*  p"oSi,  n?  ?';  z'VIAIi 

with  a  coinhined  annual  eapaelty  of  Bad  debt  res  restor.  .  ion!o6o 

696,009  tons  of  newsprint.  Of  these.  „ — ;; - 

tbs  Espanola  and  Sturgeon  Falla  Leaa;  lot  ou Thundor pav  2,078.82' 

m!!!e,  with  a  combined  capacity  of  contract,  4o,3ir»  i63,67.7 

146.000  tons,  are  closed  down  and.  Coh^ of .-arryiiig  id'e  3.58934 

iinder  anything  like  norni-al  condl-  in,  on  Rec  ce,*  229.68.5  ‘22iii9r' 

lions,  In  the  newsprint  market  are  co,*  .,f  r»c  report  .3,1  it  3.093 

..kI,,  a  U-.  1  rri.  T  l  egal  A  Rtid  t  eAP  .  4S,nnfi  dg.ono 

linhkely  to  be  reopened.  The  Iroquois  Re^lver'a  rcmuncr  dslnnn  48.000 

Falls  mill,  rapacity  |S6.000  tons,  t'S.Tarea  .  2i,6«i  ,  . 

plault  ste,  Marie  mill,  capacity  VS.OOO  '' gVieerlnTrepirlV'  66,286 

tons,  and  Thunder  Bay  mill  78,000  Bona.  mectinB  .  743 

'ons  c.apacitv  were  all  being  oper-  ^opu!p»ood  ...  i.o.ooo 

ated  at  full  capacity  at,  last  reports.  '  MeadX’o.”.*^. . . .'  ..  .  too.ooo 

the  Fort  ■William  mill,  rated  rapa-  -  - 

(itv  .(iC.non  tons,  the  Mandoba  Paper  ^d'dfprov.Wdbd  .•  '-JooiroS 

'nil),  rated  capacity  78,00''*  tons;  and  _ 

'he  St.  Anne  mill,  rated  capacitv  N'r*  *'ail.  for  deprec.  and 
Ts.noo  tons  were  being  operated  at  .  ’  .  '  i-Oo.  86 

about  of  capacity  The  com-  8AI,ANCE  SheE'T^FIGIBES^^^^ 

pany  also  owns  and  operatea,  at  Total  Ajieta .  J 12 i,956.8.jo  8 122.240.693 


1916 

1935 

tons 

tons 

.1.5.5.2T.i 

289.096 

6l.48-> 

4-’*.949 

$ 

$ 

I4,6«2.74'2 

10.906.209 

312.114 

325.971 

14,974.886 

11. '2.32.1 80 

1C,0;.2,4S6 

1M.S7.011 

1.221 

3S,4,';2 

46.217 

iM.filO 

21.774 

25.401 

too.ooo 

2.987,169 

2,078.821 

40,919 

163,67.5 

3.S5.3I.S 

3.58.934 

229.69.1 

221.190 

.9.11 1 

3.093 

ss.nnfi 

48.000 

48,onn 

48.000 

21,ftftt 

5o,r**6 

743 

i.o.oon 

100,000 

2. 1 85. 189 

1.105,186 

100,000 

output  of  the  Ttawpsbiiry  and  Klpa- 
wa  mills  new  consists  of  rayon  pulp 

4  XPITAM^ATION 

Authoi’iiH  OutsTanHlng 


1035 

% 

46.^'^7..t03 

.J8.-.DS.395 

1 15.128 

167.356  1 

46.182.»29 

.38.706.851  ' 

38.946.276 

.33.388,948  j 

7.2-16.oh,9 

.■  316. "03  , 

1.920,816 

2  039.897  , 

3.493.649 

n.ooo.ini  ; 

3'ih.34f 

.378.1.33 

2.1ft.->.258 

'.'.1.8,359  1 

610.326 

,.84.787  1 

641 

6.648  , 

504.400 

.*-04.4"0  • 

1.836.966 

3.759.42.5 

125.498 

1,59.031  ; 

1.711,468 

3,600.394  ' 

8.46:).960 

10.l"1,364 

5,32,5,809  j 

2.828.88ft 

■  ■  ■ 

13.006.802 

8,465.950 

r.  &  L  drftrtt .  l3.onH.«0*J  8,465.960 

fs’i  I  nd*»f'lared  dMdrnd  for  1P56  «nd  1135  on 
prnferpnrr  s^bari**  of  subsidiary  t*ompany. 

'bi  Writ^*  down  tn  oominal  rt^hmaln  rrshrs 


f-k  |10i>  Tn’’  $10,000.00(1  i$10. 000. 1^00  bin  valura  of  rrrtaln  non-oppFsting  plants  and 


»— Ownpd  b>  G«n  Internal ional  Pspe^  Ltd 


properties,  woodlsnds  and  invest mept* 


ronti-act.  40.919  163.67.^,  ^  ^  m  «  m.  ^ 

Siii  -sis'  B.  C.  Pulp  and  Paper  Co. 

jsi  of  rmc  report  .  .9.111  3.093  - - - 

l*“|^*rVrcmuncr  48'nnn  48  00"!  .November  Is*  last  British  Co  j  Alice  plant  has  an  annual  capacity  of 

s.Tarca  .  26661  ,  ^  ,  lumb'.'i  Pulp  &  Paper  i^-o.  l.td  .  made  26,000  tun.';  of  bleached  t.ulphitc  pulp 

>8t  of  .ppcIbI  »n-  _  I  3  half  yearly  iuterret  payment  on  its  i  The  plant  at  .Swanson  Bay  has  not! 

r'a'mwUiur'*^*’  TZ''.  743  -  "'  o  ccDoial  mortgage  bonds.  Willi  I  been  operated  for  some  time  j 

o pu!p»-ooo  ...  .'•0,000  the  exception  of  one  semi  annual  Interest  coupons  on  tbe  let  morf  i 

.nn  nn.C  *;uupon  u'Ct  OH  M.3y  l.st  193,9.  this  I  gage  bonds  of  the  company  for  1933! 

_ i  wa.s  the  first  distribution  made  on  ;  and  1934  were  cancelled  and  subse  i 

’*"®p  •  2.186.189  t.iif.6,186  1  the  geucfal  mortgage  issue  since  in  :  qurntt>-  paid  in  scrip.  Regular  pay 

ov.  Paper  d!id  .  !  trrcst  from  Ma.'  Isl  1932  to  May  Ist  j  ments  on  the  senior  security  are  now 

lit.  for  deprec.  and  I  1937  inclusive  was  postponed  to  No  being  made.  Fp  until  last  November  I 

I"*  .  2. 18.6.189  1.206.186  I  lpt  ]oi<).  1  pi  announcing  this  I  only  one  interest  pa>  menf  had  been 

BAI.AN’CE  sheet  FlbtBES  interest  pa.'ment  it  was  stated  that  !  made  on  the  genei'al  mortgage  bonds  | 

laeta  8171  966 R’o  ti"-'"4oao9  carnings  last  year  j  since  1931.  one  coupon  being  met  in 


Smooth  Rock  Falls  a  bleached  '••ul- I '""w.  Aeaeta  6!6i7!g28  “6,'373!8't7  I  bad  enabled  the  company  to  take  i  May.  193,3.  Ptividends  were  paid  on' 

phite  pulp  mill  with  an  annual  pro-  !  Work  Capital .  I'vr.-iis?  I  •’*'  '■'ir’'"’'  expenditures,  tbe  preferred  slock  from  February, 

_  worh.cap'ta' .  >...41. .3".  i.,r,.,.85i  j  working  capital  in  excess  1927.  to  August.  1931,  none  since  . 

I  fjr  !!;7,',o,ni>o  —  below  wbieh  level  in  '  No  dividends  have  been  paid  on  the  j 
D  '  'crest  payments  on  (be  general  niort-  I  rommon  stock.  I 

Z  lOVlllClcll  Z  £lD0r  g.lge  bond.s  could  not  be  made.  j  CAPITAMZAHON  I 

*-v _ 1 _ -  _ X  _  ai...  . Anthorl/rvT  Outstznrtinff  i 


Trrrrvt  payments  on  (hr  cenrraT  niort-  rommon  stock. 


Manufacturer  of  high  gr.tdo  book.] 
I'ond,  coated  and  writing  papers. 
Provincial  Paper  Co.  has  shown 
marked  Improvement  In  earnings 
during  1937.  Publir.  interest  in  tbe  ! 
'ompany  ir,  confined  to  the  bt-'-p  j 
first  mortgage  bonds  and  the  7'".-  | 
preferred  stork  since  Abitibi  Po^ver  ■ 
k-  Paper  Co.  owns  all  of  the  lon.oo"  | 
shares  of  commou  stork  outstanding,  j 
Provincial  Paper  Co.  baa  never  fail  j 


gage  bond.s  could  not  be  made.  |  CAPITAMZAHON 

Purtng  tbe  pa.st  .vear  the  company  u'o.oXh^ 

undertook  sub.‘:lanlial  mill  additions  prrf  7^  ,4100  r».  ti.ono.ooo  •  8.6S6.29n 
with  tbe  ob.jertivo  of  broadening  its  j  E'lnxlfrt  Debt 


CAnTAl.lMTlON  1  with  tbe  ob.1ertivo  of  broadening  its  j  F.„ 

•Cotnm.  p.p.v .  ino.oooshd.  loo.ono sHr  '  raticc  of  product ioD.  rlnns  provided  |  ^  F.  coi 

I'ii  f  ^  $3.o00,000  :  fp,-  fjijublin;:  (hr  pr«>durtivc  rapa*;  19:-^ 

-Ml  brJo  AbU.b^Powrr  «nH  Paper  (  o.  |  .  ornpatp  ;  '''* 

Authorized  OuigtandinR  !  at  fort  ,Mico  and  W’nodfihrr.  R.t '  \  '  *  nivini 

”'A^6W%d?.V'l947"*  810.e00..inn  8:t,849..600 

nniDEND  BEIORP  '  of  J^ulptntp  pulp  daily,  \\  hirh  will  bn  tr-4y  thereafter  to  ^ 

rrr  «nnurn.  v»ynb\r  qua/^^dy  |  mrrcac^ril  to  P.IMt  |nnr.  daif.  ,  ProdUC  |  ^  rWmoTIv'onrp 
I*  initial  payinent  July  i.  1937  and  ,  ,,  •  i  i  i  /  ^  c 

«  ^  (Ion  nill  ronsU't  larcriy  of  r.t'on  zirviriRCb 


DONNACONA  PAPER 
COMPANY  LIMITED 


OITUATED  on  tide-water  at  the  junction  of  the  Jacquez 
Cartier  and  St.  Lawrence  Rivers,  Donnacona  Paper 
Company  is  in  an  advantageous  position  both  as  to 
accessible  wood  supplies  and  the  transportation  of  raw 
materials  and  finished  products. 


TIMBER  RESERVES 


-Approjumately  4,250,000 
slandinR  cord*  of  pulpwood. 


Its  developed  Water  Powers  amounting  to  12,500  H.P.  are 
well  situated  within  six  miles  of  its  plant.  It  also  owns 
nearly  30,000  H.P.  of  undeveloped  water  powers  which  can 
be  economically  developed. 

DONNACONA  NEWSPRINT  enjoys  wide  consumer  accep¬ 
tance  for  its  high  quality — the  product  of  plant  efficiency  — 


NEW5.PR1N7  CArAtn  Y 
SUL.PHITi:  PUEP 
GROUNDWOOD  PUl.P 
INSULATING  BOARD 


-D^ijly  capad*y  27.S  l<?nv 

-Aninial  capaerty  45,0041  Ihms. 

-Anniwl  capacity  80,CK>0  ton*. 

-Annual  capacity  45,000,000 
•vq.  ft.  Klandocd  half  inch 
■xtai'd. 


- - - fpfiri  7,  s— - - - - - 

ROBEHI  V.  KERNW,  /'rr.Mr/rrif 
IIO,\.  GEORt-l.  PARI'.’V  r.  K.  <  f  irr-Prrsiilt  nl 
I.Ol'IS  W.  MMHAEI.,  Srci  rlary^  T mniiim 

l.tfRhi^TOHS:  Robert  P-  Kf-ruan,  Hon.  t.rorjjr  Pamil, 
K.  f  .,  Sir  <M«»ri:r  Garnrau.  lion.  t-rrard  INjv.rr, 
Oijrbrc:  I-oiiig.  ^  •  iMii-liael.  n«»iina«  unj« :  I  high  M.T«'K-a>  , 
A.  P.  S.  (rhibiM-o.  .^Ion^rc^^l. 


Head  Offiee;— '44  xSi,  Louis  St.— Quebee 
\Iills— DONNACONA,  Qur. 


3lrq  with  il  il.'iily  ,a|iaril.v  <if  2.90 
ton-,  ;ilHri  »  groundwon.]  pirlp  mill 
willi  il  (Jiiil.v  ciipacity  of  14"  li'u.-. 

At  .'-tmnky  Fiills.  app7ovitri.ili'I.\  .9ii 


DniDr:ND  BECOBD  ’  I  of  .«ijtplntr  pulp  daily,  which  w  ill 

Prrfp.rrH-  73r  re  unmioi.  ps.vab'r  n,ia'*crl,v  j  mcrcai-ril  to  31'"  lour.  rJ.Til'  ,  Prodl 
April,  ric  InlllBl  paj’inml  July  1 .  1927  ai.<4  ,  ,, 

atiartpriy  .iiic-  lion  will  ronsu.t  largrt\  of  i.i> 

'  'ororpon  --  81  26  (»aid  ta  1930.  8t  paid  Januarv  I  ptj  I  p. 

19.32.  OmiHr-d  1933  8.10  1934  ar.d  81  paid  in  1936.  i  |^,r  ,h..  vrai'  n'"  B  r  Pliiria 

OFFICERS  AND  DIRI.rTUHS  „  '  ‘  '  "  .  '  '  '  V 


P  F  I'uncan.  prrn 


r<1  to  earn  and  pay  bond  intcrer>t  and  i  Rari.rr.sPi  y,  and  ircaa  ,  w.  it.  Sni.4h.  .3  F.  over  1"0'r  from  ilio  proi  rding  >rar 
preferred  dividends.  Common  (I'vi- i  .nVi'r  iiruVdhur”r  $6i:'.'V;3  from  $3n7..S.31  and  ii  not 


dend  payments,  have  been  spasmodic  ; 
but  a  dividend  was  paid  in  iJcecm-  | 

her.  1937.  Net  profit,  was  equal  »o  , ... 

,  ..  '  I  t93.. .  713.617  24.1,000  846.766 

$11. .j8  per  sham  on  tho  preferred  1934  694,614  245.000  814.876 

stork  In  193fi  and  was  verv  subsfan- .  680.864  24.6.ono  688.09. 

faib  tor, -eased  In  1937  although  ox  i  j!!;;? 

net  carnings  h.av-e  not  ns  yet  been  ,  t93o .  995.74,  3.0,000  6.'2.43i 

reported  for  tho  full  vear.  526.243 

T  he  company  operates  five  plants  RAI.A.Nce  bfiEFT  Fici  rkm 

of  wbloh  two  are  at  Georgetown.  19.36  19.5.'.  1931 

Ont.,  and  the  oUirr.s  at  U'orold.  Atillo  'xot,!  ig.tfcV.'.pa  is.iiJ.zk  i2.ntL.:i7 


Rocher..  and  Fort  Arthur,  Ont.  Total 
raparity  of  all  five  plaiil.v  Ir;  approxi 
m.iteiv  19"  tons  dail.v. 


;  A.«!«<» 

t  I  'ijrr  Aseri 
!  f  ‘firr  1  .j^h 
j  Work  f  ap 


Hruadhufpt.  ;  •  *•*  tIOMi  Jr  *  4.A;i1  JiiKi  <1  TIC*  j 

E.ABNINCiS  RECORD  I  profit  of  8l'i.2l3,  after  iillowing  for  i  injh 

FiarninEr  t'ividrnd-  Surpiii,  j  bond  iiiieiTsI  and  depreciation,  as  I  'f'"-' 

.  8  748.108  8'243,0on  81,000,147  I  j  ,  ,  ,  r  J'-ifi  T3S  in  . 

.  713.617  24.1.000  846.766  ''  *  '  t-ab.iijb  !  1933  , 

.  694,614  245.000  814.876  i  193;i.  11932  .  , 

.  '24.5.000  688.09,1  Hritisb  (  ohimbia  Pulp  S-  rapor  ’-'ij'  • 

.  614.6.8  34.', 000  682. "34  !  .  ,  j  ,  .  i  19.10.. 

.  78-.!. ,81  24.=.,noo  V.52.5T0  I  '  "••  f"''TCfl  ■■'K  a  reor-  (<,20  . 

995.74,  3.0,000  6.2.431  I  ganizatinn  of  the  former  Whalen  I  I92S 

l.un.zon  3l;:;?;io  f"lp  ^  '•"!  ""  02  three  ; 

RALAiNT'Fi  {■‘flEEX’  FiGf  BFS  '  PbfUts  Iru’Htf'f)  rit  \\  fiodfilu  r*.  F^Yi*t  j  flAI 

tnns  in.'i.i  ‘  nm  ;  Aliro.  ;ind  S'vaiison  H;i>  in  British  I 

|-44-^,09  l--c;-r>..  ,..04-^—  '  ^  Woodfibre  plant  had  at  Xo.al  5,tci, 

...s-ip  .  9H.j;"6i2  '>!.392.'o92  9.296.’.‘j.5  I "06'  a"  annual  product ive  1  *  i»H  Vksois 

-eel-.  ’  2i.86.946  •2.6112296  2.506]2T.'  i  Ciipacil.'-  of  36."""  Ifins  of  ra;  .7  1  6,"rr- 

"  2.465.672  2.25?!8;l9  2  noovV  i  -'  "'P'”'"  P"'"  "  bile  Port  w'o7k.  Csp, 


aouioooH  prrf  7r3.8l0or»,  SI.OOO.OOO  '  8556.200  n  _  .  .  .1  II  ■  r  o 

Idling  list  Fiiitdfrt  Debt  Brown  Corporation  a'ed  with  a  daily  capacitv  of  . 

provided  '  .5ut.horiicd  Ou'j'xodinE  _  _  ton-,  also  a  groiindwood  pulp  m 

ive  capa- i '"bond’.o-^Hiu  1950*  8v., 500.000  83,'80.ooo  Brown  (  orporalion.  Canadiiin  sub-!"'"'  "  flat','  capacity  ol  14"  Ion,-. 

cornpat]>  ,  '^''161.  '!%  dor  ti  (45400  >>'■""0  i  onipiiliy,  F  S.  At  .-^mnky  Falls.  approvitri.ilcI\ 

bre,  B.c  1  '  mvinf-i^n  oixogn  ^  pulp  .and  paper  organization,  own,-;  nillcs  from  Kaim.ska.sing.  :i  |iow 

1.30  tons  I  1....,..,.^^)  Xirfl  raid  I  rbruary  I92.- an.l  quar.  about  1 ,0"".""U  acres  iti  tinihrr  lands  plant  with  a  prr.dnrlive  c.iishiI,' 

h  will  be  tc-Iy  (hrrraltrr  to  \uEO't  19.31  Pasor.l  O.lobrr  Infer  ;,implr;  16"."""  acre;-,  in  .itlim  7.'.."""  bp  is  owned  and  opfcatfi 

Produe  i ’^r„,7mo7~NoT'r  paid  Page  on  lail'Jj  m  f'-c  Imple;  and  2.-  '(nijeveloped  power  rrsoiji  ce;,  aniou 

if  ra.'on  !  OFFICERS  AND  DIREf  TORS  ,  3"P."""  aiTC."  in  I  imber' I,s  n.|r  under  I"  .1"."""  bp  1  ompany  ;  upplic,"  il 

I  I.awrmrr  KHiam.  rr>«  aod  managing  durrioi-.  perpetual  Ira  e  in  the  (irovlnre  of  \,'w  3'ork  Times,  with  w  inch  it 

P'l'r*  'I'l''  I  w'T  Malk.^.'rw'k  ilam”^  AT  O  owl,,  and  operale-sa  a;,orialrd,  with  it.  new. print  r 

uoflls  up  O.  .5  JorgrriRoo  Uras  ,  (  ri-il  KiParn  !  SUtpbatr  pulp  in'H  .it  T .a  I  uqiic  w  ith  requirement; 

ling  >rar  !  FARMNf.s  R>.(  OBD  a  daily  (;aparity  of  30"  fon-c  Owns  r  4ri'l'A|,i/,ArM»N 

(id  a  not  lanninga  nividmida  .'-urplua  w;,tcr  powers,  devclopend  and  iindr  ,  j  ,  ,  ,  , 

8  S  '  !  ,  3  ...  .  rrrtnrrnd  and  i-ommon  atimk  ownrrl 

iw  ing  for  .  122,6  619. .33:1  *1. 073.163  j  veloped.  with  a  potential  l  apacity  of  Kmbrriy  Clark  ood  svw  X  ori.  Tinirn 

llion.  as  I  If'".’'  .  298,834  •1.088.377;  TIO.OOO  h.p  '  E'uiirted  Di-lil 

-s  -01.  I  1934  .  706,833  .  •804..538  Fist irrd  all  of  89.000.000  Oral  ..»  ..f  (91.. 

ilb.lob  "*1(933  404.0:2  .  -782.918;  - -  - .  .Xpril  (937 

1(932  .  •  6,206  522.202  Snciirf-  FdIU  P  OFFIC  ERS  AND  DIUE<  TORS 

B,  p., nor  1931  963.4(6  29.200  •112.348  1  vJf/rUV.C  I  ailO  I  .  AX.  I  .  ,  ,  Srn«ri,(,rf.MnBr.  pres,  F.t.isl  Mabl 


capaeilv  of  2.3"  N.  B.  Plays  A  Prominent 


Role  Forest  Industries 


IT'S  I  and  rinre. 

(’oiTmon — Non^  paH. 

orvif  I.R«i  AM»  IHREfTOR^ 


Tor  thu  Yr;n'  B  *  Pulp  nnh  Malkin,  t  w.  h 

PHI»cr  ropnrtofj  oppralinc  profll^^  up  O.  Jorgf nRon,  frr as  .  ( 


Y'ARMM.N  Rl.f  OBD 

Fa’'$iinK»  rtividnnds  Surplus 


;l  .nnd  dcprccialjon,  as  I  "'3.5  .  29s,s3t  MO. 000  h.p 

ct  loss  of  $206,739  in  1 .  -  - . - . . 

oiumina  Pulp*  roper '  "'"T  -  '  2N2oo  !  Sprucc  Falls  P.  4&:  P. 

ouimuM  t  Uip  A  J I  pj.'iri  Rdi-on  ng.ftJH  o«.4to  _  vur 

rnicfi  in  nr-  a  reor-  .  r.:»}*.77K  ng.p.'H  f.R.ifig  I'-xH..  x  r>  hrm 

of  the  former  Whalen  !  1928  iCJ.J.Jv  38.934  /C  ^  '  k  '  N.m 

-r  Mills,  I.id  .  0W02  three  ^  -.--,-,,6^  !  f  •, 

(rd  a.  Woodfibre.  roi-t  I  ’"rai'.aNC  E  NHEET  EI«.lRi;8,  '  1  be  New  A  ord  , 

:w  an,snn  Bav  in  British  '"■'O  '"■'f-  "*4"  r.mes  C  o  .  opera  es  a  u""  .('  Kapus 

1.  1  X  I  1  X  ^  kaMTic.  Ont..  with  ;i  d?ttlv  runupitv  >a!ri 

W.I.ldflbre  plant  had  at  XolalXaeclr  ",01.,(83  9,O-.0.:.,50  9.lo0.9T3  '  ,  -rm  ncn.nnnt  .4  -..I 


*  t  .  •  MritttiiMF*  HutcriM  The  Finatirfil  Timeii 

kasing.  a  power  .(..h„,  V  r.  In  an  adder;  ,s. 

hp  IS  owned  and  opcratf.l,  ..... 

Iinrjrvrloprri  p.twrr  rr.^our.P:.  ;,ninunt  :*ry  t.hr  Trnivnr,JtV  off  NW 

f4i  .lO.tMM)  hp  (fMUpdliy  ;  Uppllf'3  ihr  I^'Up -wg'Iv.  poKn  r»f  tho  pl.'ico  OC'ij- 
with  w  inch  it  is  P" 'I  by  Nrw  Brun.swi.  U  in  liimli.  1 
il.  new  . .print  re  |  r\pnrl:.  for  Ih.  pay.t  rriitury  ;^t,-j(1ii2 
jihrit  rap., oris  froni  tbi;.  [irovince  h,..! 
I/.ATIDN  I  eeariicd  the  p.'Ok  hriwrrn  thr  yr;)r 

nmnn  pt..rk  owperl  liy  I  ^".i  ;iil.l  l!ni.»  of  .ihoiil  4. >0  000, 000  fo.'-. 
i'diUi^"”'”'  'now-  rrdu.ril  liiniusli  the  d..vrlopiii.  ic 

100  tirsi,  .. »  I.f  191.1  in  "f  '  h.-  pii'li  ,iiid  pai..-r  ifi.|u:-tii. 

I  l.ll^ 'T4 >K ,s  i  I .. I I  \  1  a e  the  1 . .1 . 1 1  c  1 1 1  was  , .  1 1 ' I , 

urns,  v.t.i.i  Msbtrr.  I  f''"'  m  "d.i  provinir  valued 


f  CPI  l  A|,|/,ATM»N 

'll  prrfrrrr-d  nml  .-ommnn  pt... 


Vii-r  prr«..  firorai*  IlarbrT,  I  rnaH. .  .1  s.  I'rnspn- 
brrnnrr,  nrry.;  I-i  S.  Nol'lr,  gen  rngr,.  .f  fi. 
Kmibrrly.  A.  it  :  iilebrrg.-r,  .1  O.  Cijl.-r,  (h 
NThoii 

IN4C4ME  ACCfHNT 


at  $.",1,000.00.1  h 
tlir  erri-,;,  valur 


6:64i:973  6.448;661  6:i'26;i60  of  .9.30  tom;  or  newtprinl  A  sill  Nrl  inf’fTm*' 
1,048.812  t.'286.2P9  1.631.946  phite  pulp  mill  I."  owned  and  opi  r-  (>p,-r.  ii.-fn- 
2;.3.94'2  456.027  481.739  ' 

794. 8,0  830.182  1.14V.2'i7  .  — — — — — — — — — i 


^  rar  rncjcHi 
Apnl  ;to  37 
$K.8.“c7.73S 

1 . 1  rtO,S  I  . 


V  r-Af  r.idrd 
pril  30 

IO'i.ir:. 

♦IMk.oOi; 

HI7.360 


hr*  Mif).  I  Ve  Pf  din.; 

'’f  .'lU'rifijh  Iir;.»l  pio 

■'Pt  ''P  to  t;jy  tbnt  Iho?* 
>^o^•^t)^4'  *v*Pir'  1 ‘J.^Oh.fiOO 
t  loi'fl  f»f  whif'h  7. son, 000 


Hrr^  < 'rown  Tb.ip  I-j.  'Fhrr 

r'pM'Gmi,  Mholjt  1..".OO.PMO  ;i 

n'itl>  O'.-.,  rhs.p  1  .tOO.omo 
fuM  nation. 


Anglo-Canadian  Pulp  &  Paper  MilLs 


Gaspesia  Sulphite  Company 


'^'ontroHed  b5  nothermere  Inter- 
NAtn.  ajifl  w-ith  Its-  lot  mortgage  de 
benturcr.  guaranteed  by  Pally  Mir 
ror  New-?paperp.  f.id  .  a.  Botbermere 
organization.  pecijrily  intere.st  in 
Anglo-Canadian  Bulp  &  Taper  Mill;-; 
l.td.  in  t'be  Poroin'on.  is  nrplicible. 
A  substant1;)l  proportion  of  the  com 
ran5''s  newsprint  output  sold  on 
•'ontract  to  various  nothermere  pub 
llcatlons  ID  England 

tn  -Tune  19.3"  Anglo-Canadian  w-as 
rncliied  in  the,  huge  Canada  Tower 
4  Paper  Torn,  merger  Ihrougb  ae- 
qulsltlon  by  that  company  of  i';;  rn 
tire  outjilanding  comraon  stock,  PW! 
lowing  default  on  Its  funded  debt 
by  Canada  Power  4  Paper,  the  pre.. 
e.nt  organization.  Consolidated  Taper 
fiorp.  took  over  all  the  ron.stiliient, 
rompanies  ex'-ept  AngloCaniidian 


I  whlcb  reverted  In  itr.  formri  .  on 
j  1  rnl. 

A ngbj  Canadian.  4' lib  a  mill  .it 
!  kjuebe  I  llv  b-;  -  an  .annua)  news 
'print  prnduetlim  of  17","""  tons  of 
■new,"pnnl,  nr  (7""  tons  daily.  9  imber 
llinlt.;  are  l.wated  in  the  Moninior 
ency  dh  lri.  I  of  yiiebee.  2""  sq. 
mile-  anil  on  liic  Man.aeoiiagan  rlis 
trici  nn  the  \oi-tli  Shore  of  (.Jijeher. 
I  21' 1 9  sq  ipiler 
j  «  ATITALI/.ATION 

j  -Nijthonr.cH  <3u^St»FiFj  ng 

,  tiif  r*»*f  tinn  T’**  fK.nno.non 

j  r  N  F  \ 

•  (*i'‘»9tro)l’TC  ciZTrrl  b.\'  Tvi>* hp:m'*’’r 

rntr'priKrs. 

RFf  ORD 

7.'.-'.  pflirf  O.'i  N’oiir  tu^'eaM^r. 

I  finu  iRs  4MI  OIRFCTORS 

I  .tohn  4"owlrA .  pm  ,  F.  TV.  T  la^kr.  «  lc»  pfrq  . 
if*  l(  RriUcp.  ppc  qnH  t‘fa«  .  \  l.qpount  Uoth^r- 
mp'r,  Ho'  -  T  'moTH  Ha.'rrBncftk.  Iv  V  ^i.-qharn. 

,  F  .1  Humphrrv,  H  ■‘’.Unit. KG  Mp^Mfchap). 

I  F  r»  Hu.^h.  tUta  lTT  Fit? pjit.-R'k,  U  V  M»’- 
lonlj*  ar*J  W.  J.  (  lifkr. 


Lake  Sulphite  Co. 


Thi5  min  of  L.akc  Sulphite  Pulp 
C'ympacy  l  td  at  Bed  Bock  near  Ni¬ 
pigon.  Ontario,  ir-  now  neanuc  com¬ 
pletion  and  (s  eipecied  tn  be  (ii  pro 
dtjetion  earlv  ne\t  April  i  on;;frijc. 
tion  7vork  was  dela'cd  for  ."ome  little 
time,  due  to  bad  weather  condttjonr. 
bill:  Is  now  up  to  schedule  again 

Announcement  wa;,  made  rp.-entlv 
tint  additional  financing  had  beei.i 
done  marjo  necessarv  bv  iinforeseen 
expenses  incurred  duiing  the  early 
.stage  'sf  rniH  csncitruction  Tbi:. 
financing,  it  ir.  understood,  took  the 
form  of  an  issue  of  $1.2.5"."""  iioie- 
Fxeeutivo  ehanges  were  also  an 
nouncpd.  ,Iobn  Stadler  being  eieciod 
president. 

t.ake  Sulphite  Tulp  '  o  f-td  was 
formed  earlv  m  TOT  and  commenced 
.'onptriiction  in  April  hi.'l  of  n  ;iil 
phite  p'Jlp  mill  near  .Nipi.gt.u  whieb 


1 4\  ill  ba'-e  an  initial  capacin-  of  2""' 

tons  dadv  ol  high  grade  bleached  ! 
'sulphite.  The  mill  is  to  be  o  de.'ign-  I 
i  ed  as  to  permit  of  an  increase  in; 
capacut  ,  at  a  miPimum  of  cost,  to  ! 
4""  ton.,  daily  fbe  mill  wa  ,  design  ' 
I  cij  b'-  .lohij  'Uadler,  now  pre,,i.lpni  of 
I  (he  compani 

!  'the  c.onipaii'  acquired  .utimg 
rights  from  the  Ontario  go'criirnenl 
I  on  2,3""  square  miles  of  timber  limit." 

,  which  run  for  "'I  7r;jrr,  from  April] 
I't  193/  and  renewable  f.'i-  .-m  addi  I 
I  tional  11  '  crirr- 

j  I.a'.t  Summer  the  '  omp.iny  acqin)--  | 
I  ed  from  '  anadian  Totern.9tiooal  Fa- 
I  per  f  o  a  groundw  ood  pulp  mill  at 
j  Nipigon,  formerly  ow  ned  .and  oper- I 
I  a  ted  by  tbe  Nipigon  (  oriioratiiyn  ('  | 

I  I  T  rijb;.idiary ,  with  a  daily  eapacjiy  | 
^  of  ion;,  and  w  ith  limber  limits 
j  coiupri.-  iiig  ab'iul  1.5"u  tquarc  mills 


traspesie  Sulpliue  i  n.  f.id.  w:i. 
tormed  la;t  .'dar  to  acquire  and  op 
eraip  a  pulp  mill  at  i  handler  Qiic 
bee.  fircvioil:!,'  owned  b,'  the  Tie- 
niicr  Tnlp  X  Taper  (  orporalion  and 
I  Marti imo  Oper.aiing  I  orpora  1  ion . 
•wbieh  bad  been  do  <'d  down  syicc 
■  riccember  1 9".  I . 

neei.mdil  ion  in  c  nf  Ibe  null  only 
s'arled  at  the  end  I.f  \piil  and  pro 
dtjeiion  eommcpeed  officiallv  at  the 
end  of  fijl'',  'The  null  lia.i  an  annual 
rapacity  of  4",iti'"  i.ui  of  ble.icbed 
..ijlphite 

tjaspesia  Sulphite  io.-'6  rurr  umber 
limits  preyinuslv  nw  lied  I"  the  XT.iri 
time  Ctperating  i  oi-po--ai'on  wbieh 
eon  .ist  of  ahoul  6  ..quare  niiic'.'. 
and  in  addition  acquire.T  a  conce-.  ,:on 
from  the  Governmeiu  for  a  fiirlher 
60"  niiarr  miles  to  provide  arieq'J.itc 

Ontario  Paper  Co. 

I  Opera*  lony  at  t  he  new  Ba  le  r  rinreaij , 
mill  of  Ontari.a  Pape-  to  ;. tarred 
!  early  this  '  ear.  about  ■  months 
1  ahead  of  schedule  The  mill,  which 
'bat',  a  rated  capacity  of  tons  of 
1  new  ;  print  daily  will  thip  it-  enure 
output  to  the  Nc'v  York  t'aily  New;. 
control  of  whidi  is  \c.ted  I'l  interests 
rer-pon.-ible  for  the  Ontario  Taper 
1  ompany 'k  undertakings  at  Tiiorold. 
Ontario  and  i  ..meau  Bay  .  'Juebec 

On  the  (Jutardes.  Kiver,  close  to 
]  romeau  Ra'.  a  w  ater  pow  er  develop- 
I  nyeut  w  ith  an  ins.lailcij  capacity  of 
60  p""  h  p.  and  3D  ultimate  capacitv 
I  of  12'*."""  h.p  has  already  been  com¬ 
pleted  This  development  will  .sup¬ 
ply  Ibe  energ'-  for  the  n)lll  at  Co- 
meau  Bay  and  for  the  town  that  bas 
been  built  up  around  it 

Ontario  Taper  '  o.  owned  by  inter¬ 
ests  yvhicb  .'onirol  t he  .ijurago  Tn 
bune  and  the  New  Y'orl.,  T'aily  .Newe, 


I  limber  siuppl'c;  f'U  Ihe  property. 

It  was  estim-i'eil  at  the  time  the 
1  mill  eonimenced  oppr.ationp  That  90.- 
00"  cords  of  pulnyvood  per  year  would 
Ibe  rc'iui'cd.  part  uf  which  would  he 
I  cul  from  its  own  limits  and  part 
I  purclia;-n'd  from  along  the  coast. 

I  Thins  tailed  f('i  a  woods  staff  of 
I  1,"""  and  a  mill  "tuff  of  250.  I 

I  I  apital  sinu  lure  of  the  company  , 
It.;  siniple.  conri  ting  only  of  200.00"; 
i  "h.ares  of  $5  par  vat  lie  emnmon  stock  | 
i  B.  A  Mrlnne,.  general  manager  of  ' 
I  tho  9nglo  I  anadian  Pulp  4  Paper 
j 'I'lls  l  td  ir.  president  of  the  com- 
p.xny  and  r,  if  Bridge,  secretary 
I 're.i,  ure;-.  The  board  of  directors' 
.'ompri.se.s  S'r  Ge.irce  Sutton  Bart.  Ty,  j 
\.  Sun-ham.  T  A  Mclnnes,  R.  C  | 
M.’'licbarl,  T  A  '  oulonibc,  .Icau 
Mercier.  W  ,1.  t  l-irke.  and  Paul  Gau¬ 
thier, 

j  already  operates  a  newsprint  mill  at 
Thorolri,  Ontario  with  a  daily  capa- 
Icily  of  500  lens.  Newsprint  require- 
I  ments  of  the  Chicago  Tribune  are, 
i  supplied  by  this  mill.  ! 

I  6 oh  R  K  5re‘  ormack  of  the  Chi-  j 
|ca,go  Tribune  uhieb  .iointly  controls 
tinfarto  Paper  Co.  and  the  big  Bate  | 
T  omeau  devrlopment.  on  The  NorTh  i 
Shore  of  the  St  t-awrenee.  opposite, 
ntmouski.  was  r.mceived  by  him  .and  i 
c-  being  carried  out  under  hie  direct  ; 
supervision  Tbe  poliey  of  the  On  , 
tano  Paper  To.  'n  construction  of 
and  purchasing  equipment  for  tbe 
neyy  neyvspript  ipili  at  Baie  Comeau 
and  the  power  development  at  Outar- 
des  11-  that  Canadian  labor  and  mate¬ 
rials  .'houid  be  u.sed  insofar  as  pos¬ 
sible  Equipment  not  obtainable  in 
Canada  is  purchased  in  the  United 
Kingdom  yvhere  possible. 

Arthur  A.  Schmonn.  who  has  been 
associ.ited  yviih  the  Ontario  Paper 
!  ("o.  in  various  capacitiri;  for  many 
j  year;,  is  president  and  general  man 
I  ager  of  tbe  company 


BATHIJKST  POWi:t{  ami  BVPKK 

COMFU^Y,  ljlIMni:i) 


MANUFACTURERS  OF  NEWSPRINT 
PAPER  -  FOUDRINIER  KRAFT  BOARD  - 
FOLDING  BOX  BOARD  -  SULPHITE  PULP 


Mills  at  Bathurst,  New  Brunswick 


Head  Sales  Office: 

1050  Beaver  Hall  Hil! 
Montreal 


Toronto  Sales  Office', 

159  Bay  Street 
Toronto 


Cable  Address;  **WONGAN’\  Montreal  and  Bathurst,  N-,Bx 
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Howard  Smith  Paper  Mills 

Practically  100'“r  Ownership  Of  Canada  Paper  Shares 
Acquired  Duruig  Year  —  New  Chemical  Subsidiary 
Formed  And  Pulp  Mill  Capacity  Increased 

ThP  yrar  1037  was  anollicr  year  of  1D31:  none  paid  from  then  until  the 
prugroFsivo  drvclopnicut.''  for  How-  l)rginninL'  of  1 when  following 
ard  t>milh  Paper  Milib  I-fd.  Follow-  clearing  up  of  arrears  on  the  stoek 
ing  upon  the  elimination  of  arrears  regular  payments  were  resumed.  No 
c>f  dividends  tm  the  preferred  stock  dividends  ha\e  been  paid  on  the 
and  the  refunding  at  eonsidcrably  '  common  stoek. 


’ll  sharp  prp|prrri<i  anH  unr  aliarr  romimiTi. 
ls.^^l  I's'';  paid  ann  rjua.-lrrly  Iho-rafli'r 

<\FlT.AM/ATION 

Hut 

<  ommon.  V.T' \  100.Af»f>  sha.  *J' 

Prrfrrrnl  $100  par  .oo.noo  $rt.U..o.0OO 

F’linclrfl 

Oiiie(nnduic 

l.«t  Mort.  Imndi  tl2.ooo.ooo  •to.rtoo.ofio 

•Inriudra  $1,000,000.  .‘K,  «rrial  tl.nno.ooo. 
"'  .'“o  Mriil.  $700,000  4'o  juTial  anil  300.000. 
l.’-yrar  4’4  a 


Dryden  Paper  Company 


lower  interest  rale.s  of  the  conipan.v's  1 
bond.s  and  those  of  its  (  ;inada  Paper 
«  o.  during  lf’3H.  lasi  year  saw  hold- |  iq”* 
ings  of  Canada  Paper  stock  ineroas- !  P'l’i' 
ed  to  almost  100'‘7 ;  the  establishment  | 
of  a  new  eheniieal  subsidiary:  and  :  ipsc 
important  mill  extensions  in  order  to 
provide  facilities  for  meeting  the 
expanding  demand  for  the  various  1M6 
pulp  and  paper  products  of  the  com- 
pan.v. 


M4RKKT  RKORP 


OFFH  i:Rb  A.M)  DIBKrTOR> 


Pacific  Mills  Ltd. 


Paeifie  Mill.s.  I.td  .  formed  in  IlMt 
as  a  successor  to  (leiaii  I'alls  Pulp 
*  Pajier  1  o,.  I.td.,  is  coiitrolled 
through  majority  ownershi))  of  com¬ 
mon  stork  by  Crown  WilhitiieUe 
Paper  Co 

Owns  and  operates  at  liceaii  I'alls. 
n.t  mills  with  a  naily  i-apaclfy  of 
-70  tons  of  newsprint  iis.sue,  krnff 
paper,  sulphite  pulp,  etc  .\!so  oper¬ 
ates  in  A'aneoiiver  a  luill  for  the 
prodiietion  of  fibre  containers  used 


Itsrold  ('arlitrrc,  pro.:  K  Itowai-d  Smith,  for  the  packing  Of  salmon. 


,  .  .  .  . .  '  - .  -  . .  iini  poiK  or  .'-aimon,  sugar 

On  an  exchange  of  stoek  basis  the  'icp-pm. ;  n.  r.uiin.  M.-r-pm,.  i-  h  np,„n.  ,  ^  ^  j  products  Owns  .,,,,1  on 
t  .1  ..-1.  v/  hum.  MPC-profi  .  Krn?  rfh  (f  IVridock.  itp' \  .-trra'^.;  <111(1  op- 

company  ac(iuirrti  llio  \vlioic  of  tlu  |(,f,p  rhahmn.  .ir..  i,.  iC  i>f'(arv.  J  II  (iiindy.  cv.ifo  at  ?.int  liivrr,  Il.t'..  a  livdro- 
outstanding  halallee  of  Canada  Pa-  j  .  ir  Ilrrlicrt  Mult.  Howard  xiurra.v.  Cc,..  M.  .  plpp|pj„  nlijnt  w-ifil  -I  ni'Tiinit,..".  ,1., 

r..r-.  o..n„,on  Mo.-k  »nd  .ncro.,„HO  ViUiS';'.  '  rW'' '  J  ™  ” 


holdings  of  the  preferred  to  13, 350  of  purum 
the  12.500  shares  outstai.iiing.  'I'his 
involved  iht  issuance  of  ar,  additional  jn.ifi 
5,5,000  shares  of  Howard  Srn.th  com-  |  isn.v 
mon,  imreasing  the  oiitsthiiding 
common  capiialir.ation  to  ;i.”'  Mis'  I  isdg’ 
shares  from  27 1. SOS  as  at  the  end  i  f  | 

10:;h.  _  •A(t, 

In  the  annual  report  for  1030  an-  ^ 
nouneement  was  made  of  ihe  forma¬ 
tion  of  a  new  subsidiary  eompanv, 
Howard  Smith  Chemii.ils  J/d..  run!  i.i 
which,  with  a  plant  at  Cornwail.  ad-  I'a-U  t 
laeent  to  the  )iareni  cgiripany's  sul- 
phite  mill  there,  proclnces  "vanillitr'. 


RFCORn  OF  FARMMiS 

Kari.:'iK«  .>urp!u!» 

?2.::*2.3M  $2.8.007 


1036  ?2.::*2.3M  $2.8.007  V'  ^ 

1.880.847  8P6  2.i:’8.6*v0  o-n4winP.  r 

l!'33  .  .  l.«-(.r3-,  r.sn,  |,410,S4'.’  OFFII 

lH3g’  1,231. S'iS  -.bO.I  l.23'.8S1  I  R;,„. 

Cfil  I.iei.Tis  S-,,I04  l.n44."3S  l  \  v„u-»n 

1330  I.23I.:S0  382. .-Kl  l.234,23.'l  uun  K  nh-.lTii 

•Attfr  rmcpip  t«\  s-d  t'rn,.;  .1 

nORkIMi  TAPITAI  POSITION  AV  K  AVm't.ir 

l!‘3fi  l‘'3.>  1034  ,■ 

J  A  I  ' 

I'll".  Vsn.ts.  3..‘0,''.330  8,P4(..:!02  3.1.44  10  1 

Curr.  I.iah  'h.'CCO  'a'.'.'i.OT  l.flb.'no 

Wo-U.  Cap.  .  2:3-,SIO  :.,.;s,;lfi--  2.:27.3:3  - 

niAiniND  RI.C  ORn  i  V.i  ir.r 

Pr.frrr^i  i  nd  Jan  If-.s  »-ui  PU  (drpd* 

-r^ula-l.v  tn  \la--h  l  -Cl  Sc-if  'lU  ICtS  .H.n  .-u-p  for  r*i-ip 


(  APIT4>l.l/AriON 

Vutho-i.-.od  4>ul«tapd!r.K 


'  .'?2,00h.00P  <;  f|0^  <iAn 

Oro  Jinn  Par  -S .  .-.ilfp.OO''.  .■.'.JpC'.’ippO 

OFFH  FRs  AMI  IIIRFI  TORw 

I  ■'..L  Rl.ick,  I’htirma’i,  \  P  Ma-i  a,  ofo.  ■ 
I  \  V  our  *mai..  i;  I>  It, -kov  .1  |i  Zi-lloi^l  ai  h 
aun  X  Ila-.kiis.  il  r-prr..:  .1.  \.  V  ou-u.  M.-o-p-,  . 

I.awnon.  Kr  t  >  r  \.  fotli  ro!'., 

AV  K.  VV  ipfi'inuto  ar-d  Vt.  IV  Ha-r."ton 

I.AR.VIM.S  KF(  (IRII 

-Vp’il  30.  \;  -  .1,  April  30, 


'.OOS  JI, If, 1,448  $;,;Pi,.',8q 
.  ’"I  .Ma.'i-l  4f(  I 
2'-(.:.2  kif.l  4 


a  fine  (  iiemiral  that  is  used  as  a  base  avpa-,  of  .A3,i  f0(-.iar-o  l.y  r»>rti*ni  1.’ m.|i  .fu.  Total  burp. 
fur  flavoring  ivir.iei-  Howard 


Show  illy  an  iiiei  e.i.si’  of  alliio.v.l 
I  'h' .  in  operating  iMofii...  tlio  an¬ 
imal  rt'porl  of  llr.vden  Taper  Co.  I, id., 
foi  ilie  fi.sral  veat  .'luled  Sopleiiilier 
i'a’Ih  l'i:;7  lefleeled  llie  la.sl  veai  ex- 
p.'rienced  h.v  Hie  eomptiliy  since  l'•23. 
.After  all  charges,  itu  lulling  provision 
loi  (lepreeial  loll  ami  ilepli't  loii.  lU'l 
earnings  for  the  ,'iar  were  e.iulva- 
leill  to  21  eeill.-^  a  sliare  on  llie  eap- 
iia'  tuoek  ill  .a::", 72 1  For  llie  pre¬ 
vious  fiscal  year  nei  earnings.  I'cfor*' 
(le|>reelal ion.  were  sliovvn  al  .A3l.2:i|. 
T'lie  president,  iii  ilie  recent  anniiiil 
meeling.  told  ,  liiireliolrlers  that  de- 
ntatid,  vvtiiih  luul  slaekeiu'd  during 
the  fimil  iHiarier  of  T>!7.  hinl  picked 
up  in  .lamiiiry. 

During  Hie  latler  piirt  of  the  Ifi3ii 
fueal  .vtuir  exIi'ilsKins  to  llic  eoiil- 
pan.v's  pliinl.  in  tlie  form  of  a  bat- 
lery  of  maeliines  for  llie  production 
of  groet'ry  tiags,  were  eoiiipleted  and 
the  iiien-ased  voliiiiie  of  .sales  ae- 
eniing  from  tins  ami  also  from  the 
geiicriilly  liciiv  ier  (leiiuuid  for  pulp 
and  paper  produels  diiriiig  llie  hrst 
S  moiitlis  of  la.sl  >ear  vviis  liirgely 
respoiisilile  for  ilie  wide  expiinsion 
l!i  earnings. 

In  Hie  report  for  the  !'•  ;f>-:'i7  fisiiil 
year  Hie  presideiii  of  Dr.vilen  Taper, 
.1.  H.  A  .Aeer,  stiileci  Hull  exieiisive 
ri'piiirs  to  jiliiiits  hiid  been  iiuide  from 
V  iirrent  ineouie  .iia!  pi  (.ilii'  l  ive  efti  ' 
etenc.v  nialeriall:.  iniiroved  Hi«  rehy. 
Further  improvenieni:-.  Iiieliiding  a 
new  1,100  h.p.  vvaur  power  plant,  are 
planned  for  the  e  irieiit  ,vear. 

Dryden  Taper  '  o  .  I.td.,  formed  itC 
i'lOO  Id  take  dvf  r  rt.c  Dryden  Tulp  A;  ' 
T.ipcr  l  o.  I.iil  ,  opr  r.'.'e.s  a  mill  al 
Dryden,  (inl.-irio.  fr.r  Tie.  prndueiioii 


of  grolindvvood  pulp,  sulphate  pulp, 
krafi  paper  and  board,  and  bulbj- 
ing  paper.  The  mill  lias  a  yearly  ra¬ 
pacity  of  2.5.000  Ions  of  sulphate 
'  pi'lp.  12. OOP  Ions  of  groundvvood 
pulp,  of  which  1.5.00(1  lon.s  can  be 
I  utili/ed  by  the  company  (n  the  prn- 
diielion  of  kraff  aud  building  papers 
for  Ihe  oulput  of  whieh  the  com¬ 
pany  has  3  machines  with  a  total 
produelive  eapaeiiy  of  lo.OOO  tons.  , 
Tower  for  the  mill  is  .supplied  from  | 
the  eonipany's  own  hydro-clectrle  | 
plant  which  has  a  potential  rapa-  I 
eiiy  of  7.000  h.p.  and  an  installed 
capacity  of  5. -500  h.p, 

('.AriT.AI.I/:ATION 

Authorlzi-d  Outitindlng 

C.imni.,  n.p.v. .  . .  1 .10.00(1  shn.  I .vn.OOO  sbi. 

Fuudeil  D<*ht 

Autliorizad  Outitandlng 

firk  20-yr.  Ist  mort. 

.s.  F.  gold  bonds  due 

1949 .  *2.000.000  I1..320.OOO 

f:ar.m.\(;n  kftord 

Ferninii  Surplus 

19.37 .  *291.148  *  1,430 

1938 .  IS2.2«'3  *34.294 

193;i .  112.(38  •68,.-, 37 

1914  .  87.832  •47.004 

19:13 .  33.488  •30.19fi 

1932 .  «9,;i79  119.402 

1931  .  08.311  167,7.Vfl 

1130  .  10.3.08  7  182.4.30 

1929 .  ,3.0.823  1,31.704 

1023 . 325,707  210.253 

•  1  Ifflrll. 

RAI.ANTF  '•HEFT  FNiCRFS 

19.37  19,36  19.35 

*  *  > 

Tn'el  a.,pts  8,n79.'24  7.900.632  7,862.374 

Fi-.-.l  n-st-ls  .  5.1.57.017  5,043.449  5.012.088 

Curr,  Ass.  is  62V.388  670,201  675.352. 

C'urr.  I. mil  .  68.802  60.74  8  43,046  I 

AVerk.  Cop  .  .580.. .36  513.458  582.806  » 

AIARKKT  BI:L'0RI> 

Higb  Low  I 


Our  Statistical  Depart¬ 
ment  will  furnish  on 
request  analyses  of 
Pulp  and  Paper  Securities 


R.  O.  SWELZEY  &  COMPANY 

I.IMITKI) 

1,^2  St.  James  Street  West 
MONJ'RFAL 


>4  I  ItFFK  FRN  ami  IIIRFC'TIIRS 

*'4  J.  H.  A  Aei»r,  pre?,:  I-'.  A.  Sal>|>Rton,  vit’c-pre* 

S  H.  Ilutnpl.’-e.v  s.  Irras  ;  i;.  I'innpH.  sd-'lv,;  .1  S 
3  VVilHi.i..  g-rn.  ,ni;r.;  K.  11  Parkins,  K.<  Tan  M<- 

4’-i  l.ai-hluii;  (iro.  Thuhuun  Jr  ;  .1.  11,  AVnudyalt  and 
8*1  P.  A  3‘bni|.snn 


r^mitb.  it  Wim  -tri'ed.  ‘.vvns  a  i;.a  I 
■i.rily  cif  ihe  r  <  Tru,.  n  ,  :.  ''U  df  this  : 

nr w- for-p’.' cy  wht'-h  w52  f:D5nced  .n 

dT'cndentlv 

vt  the  hi;’  ahcual  meeliDg  of  the 
coinp.'.riv  in  Ar'll  Fi^T  the  president.' 
H.'.roid  rrabtrcf.  stated  that  eipaDd- 
ir.g  demand  for  products  of  the . 
eoPipar.v  peresFiiaied  Increases  In 
the  soda  pulp,  su'phite.  and  kraft  j 
pulp  produelive  capacity  and  that 
the  needed  mill  extensions  were 
being  undertaken. 

For  the  year  Howard  Smith 

Taper  Mills  Ltd  reported  a  material 
improvement  in  both  gross  and  net 
earning.^  over  the  preceding  year.  i 
Ti'tal  inemne  was  up  over  $3011.000 1 
at  $2.T'2.:'.ll  and  net  earnings  in- i 
(  reased  bv  nioro  than  $21,5.'9''’  I’’ .  I 
$'h:7.0X7.  .After  iillowing  for  fulLI 
dividend  rei|Uirenienis  on  the  (irefer-  j 
re.l  stoek  ciirnings  on  the  oniFtanding  :  j 
common  stock,  were  oijual  to  ■'  j 
eentF  a  Fbare.  Indications  point  to  :  I 
a  fairly  suhsiantinl  gain  in  carnlngbij 
for  1037  with  demand  for  the  com- |  j 
Piiny's  paper  iind  pulp  products  on  a  I  j 
considerably  more  active  scale  and  I 
.celling  prices  higher  in  all  dircrtior.s.  ,  j 

F, ending  l  ine  F’aper  T’rndtieer  j 
Howard  isiniih  I’aper  Mills,  Ltd  .  I 
the  leading  operator  In  the  fine  I 
paper  indusT-y  "f  the  1  loniipion.  :  t 
owns  and  (.pe’.a’os  ruills  at  (  c.i  n  .  I 
vv.-iii.  Ontar'o.  ;ind  Bcauharnols  and;l 
Crabtree  AT:)!:,.  TO  The  prtri' ipal  '  I 
unit  at  cnvnwaM  ha.--  1  rape*-  mg-  I 
rhices  with  a  rated  eapaeiiy  of  74  - i  j 
Oiiii  tein:  a  veijt  and  aFo  comprise.r  I 
a  hlraehed  ru'ph'te  plant  and  eler.  I 
trriivfic  bleach  plant  The  peau-  I 
barnois  mill  ba?  2  paper  maehtttee  I 
with  a  rated  capactiv  of  F...firi  tons  I 
of  w-nting.  bond,  and  ledger  paper,  [I 
The  rrabtree  Milk-  plant  has  2  paper  :  I 
machines  and  a  groundwood  P’llp  I  j 
mill  with  an  annual  capacity  of 
onn  tons.  The  company  controk  j 
through  majority  common  rtnck|| 
ownership.  Canada  Paper  Cn  ,  which  1 1 
operates  a  miil  at  tA'ind-sor  Atills,  11 
r.Q.  with  an  annual  capacity  of  I 
j^.nau  tons  of  kraft  and  wrapping  I 
paper;  tons  of  hook  and  iT*"-  I 

eialiy  paper;  2”.'’’h0  tons  of  kraft  || 
pulp:  tons  of  gimindwood  1 1 

pulp:  ■jo.ucio.noii  paper  boxes;  300,- i  j 
riun.cirto  paper  bags;  and  fifi.iinn.nnn  I 
shipping  lasg.  .Alliance  Taper  Mills.  | 
Ltd.,  another  FUbsidiary.  owns  niillFjl 
at  Georgetown.  Mernton  and  New  |  j 
l  oronto.  Ontario.  Tanadian  rcllu-il 
fo  ,  Ltd  .  another  suhaidiary.  I 
operair.s  a  soda  pulp  mill  at  Corn- I  j 
vail.  Ont.  'j 

On  the  preferred  stoi  k  of  FFoward  I 
7-mith  dividends  were  p;iid  front  Au-  I 
gust.  TL'S,  following  formation  of  I 
the  exi.'ting  company,  until  March. 

Mersey  Paper  Co.  jl 

111  ,luue,  T■•::7,  M'r.ey  Pa  pet  Co,  I 
l.id,  toirl  iin  issue  of  $4.(1(10,000  I 
1 « eniy-> car.  ii  per  cent  l;-t  mort-  I 
gage  hond-.  proceeds  of  which  were  I 
111  he  u  cd  for  retirement  .if  ;hi.''i.  | 

term  itidel.lcdnc'is  incurred  ffir  plant  | 
coil;  t.  uctioii  and  iiiiproveiiii  111  -  and  I 
tor  corporate  purpose.-.  .Around  Hie  I 
tiiiiie  time  annoiiucciuen;  w  a ,  rna'ic  I 
oi  plan:-,  for  an  additional  Jo, 000  h.p.  I 
tr,  the  power  eapa<ity  of  Hic  Towic  | 
ll;-.(T  devriopmeni  vviiieh  would  yiirc  | 
Illy  the  ii» ci's.-a ry  i  nrrg.v  for  a  third  | 
pcw,-|)riTjt  niacli.nt  at  tlie  company’;  I 
mills.  I 

I’or  the  yiai  lorih  Alcrsi.y  Taper,  | 

III  cnminou  wiHi  oHii  i'  new.  juint  | 
pioducers  ill  (  iinada.  reported  an  I 
itiijirov  enicnt  m  c.pc  i-;iting  Ie^.ulls  iis  :  j 
compared  wiHi  tlie  previous  year  'j 
ncl  eat  mugs  applicatile  l.)  In.nd  in  | 
ictr!-l  h(-;ng  shown  up  at  $S25.2T'  I 
trout  A71i;.t;2'l.  .\ftei  pri.vldlng  for  I 
fixed  (IiH'ge.c  of  .$:;7S..'21  Hie  bal-'j 
a  nee  c'f  Slt.d.fTi.',  was  t  ram-Terri  d  to  I 

dep]  rciiil  jijii  ami  defilcHou  re:r  rv’c:.  I 
vteney  Taper  1  o,  owl),  and  op  I 
eratc'-amill  al  Liverpool,  \.S  ,  with  | 

"  machini-  liaviiig  a  eornbitjer)  an  | 
nua!  capacity  of  lOn.fKio  inp;  of  | 
tiewipitni  paper.  F.ocai<tf  op  tidr-  I 
w.iler,  Hin  mill  IF  HI  n  favorable  pr.  ;| 

I  Ti.'ii  to  iijpply  the  big  New  York  I 
iitarkct  for  iifw.priril  .| 

4  AFITAM/ATION  I 

A.jtti.a-lZr.J  C>Ut9tAnd>e8  I 
T'rf  riJTO  $H|{»  j 

Ffl’’  ...  5  ..Oftn  ODf)  $5,000,000  I 

4  ommc'D  N  r. V.  .  1  .lO.ooo  rIir.  KiO.Ooo  pbi  ,  | 

Fuodei  Drht  :  I 

OutpfpntjfncF  I  I 

M  r' r  golf)  (;>  ^  $10,00(1,000  •|4.67t.6<'0  I 

r»n«  rr  gew  i| 

prrirp  (Jum  4.000.000  1.40f>.hOO  !  I 

•  I  u  Ifh  banks  as  •»“  urlt  ^  for  loan.  !  I 

OFFIf  FBS  AND  DIBITfORS  I  | 

t H.  t.  .lon.'^,  prr«  Hr..l  ce'i,  mgr  ;  ,1.  Xf.-CJ.  I  I 
Flewarl,  'liT-prr^.;  T.  M.  nat.l-lerd,  nrr,  ttrii  I 
tr<a»  ;  J.  U.  r,  Milli-r,  J.  T.  MiiKccd.  I’ctrr  U.  '  I 

Jtek.  I 

lAt'OMF  ALCOI  NT  I 

1936  193j  joni  I 

*  *  *  '  I 

firoM  Front,..  824.219  748.624  652.50.1  I 

IVprfr.,  etc...  445.996  855,089  265,461  I 

Per, <1  lot .  878,224  891, t«5  897,042  I 

t-urp,  for  yrer  .  .  .  .  .  I 

BATANCF  sHFTF  FM;|  RFH  | 

1938  I9.3-,  If, 38  I 

*  3  ill 

't"t«!  AsiTo..  ir,.i;c,,8I2  14.804.283  14.«<i8,78l  'I 
C'urr  An»l«  ,  1.985.378  1.817,882  1.634. •'.07  , 

Ciirr  I.iab  ..  4.114..513  4.273,41.-,  4, 45.600  , 

IWo-k  Cep  .  d2.1'J9.l13  ri::,4.i.'..5.33  a2,0n.093  ' 

betik  loan . . . .  3,051,000  3,5:3,(100  3.658.(JU0  | 


World’s  Greatest  Paper 
Centre  Depends  on 
Shawlnigan  Power 

IN  the  St.  Maurice  Valley  of  Quebec,  there  are  36 
newsprint  machines,  located  20  at  Three  Rivers, 

8  at  Shawinigan  Falls,  and  8  at  Grand ’Merc,  and,  in 
addition,  7  kraft  paper  machines  at  Three  Rivers. 

These  machines,  with  a  capacity  rating  of  2,850  tons, 
are  at  present  producing  nearly  2,600  tons  daily,  and 
for  this  purpose  require  225,000  horsepower  of  firm 
power  which  is  produced  in  the  Company’s  great 
hydro-electric  plants  at  Shawinigan  Falls,  Grand’Merc, 

La  Gabelle,  and  Rapide  Blanc. 

Freedom  from  interruption  in  operation  is  essential  in 
the  production  of  newsprint  and  kraft  papers,  and  the 
company  is  proud  of  its  record  of  continuous  service. 


The 


Shawinigan  Water  &  Power  Company 


MONTREAL 


CANADA 


Consolidated  Paper  Corp. 

Profits  For  9  Months  Ended  December  1936  Showed  Good 
Increase  Over  Figure  For  Full  12  Months  Of  1935 — 
Fourth  Machine  At  Port  Alfred  Brought  In 

RESULTS  1937  MAY  RECCTElTwiDE  GAIN 

Consolidated  F^aper  Cot[)orati(»n.  with  MS.ItHO  ions;  and  \Va> apainaik, 
early  last  fall,  brought'  into  produc-  "'dh  tons,  were  operated  last 

tlon  the  4th  machine  in  its  J’ort  'l^uricc  mill,  rated  at 

Alfred  mill.  In  September,  Premier  tons  capacity,  wa.s  shut  down 

I  tuplessis  of  Quebec  announced  plans  during  10.15  and  1!»3fi. 
r.n  the  part  of  the  corporation  for  addition  to  its  large  productive 

the  reopening  thi.s  Spring  of  the  St.  ‘^djmeity  of  newsprint  •  ousolidated 
.'laurice  mill  at  I’ap  de  la  Madeleine  Id'oduccs  50  tons  of  cardboard  at  its 
which  has  been  shut  down  during  the  ^-'^drentide  mill ;  100  tons  of  sulphite 
r>ast  S  years.  In  the  light  of  devel-  board  at  Port 

opmentH  in  the  newsprint  industry  ,  kraft  pulp 

>inco  then,  however,  it  appears  prob-  amount  of  kraft  paper  at 

able  that  the  reopening  of  this  mill  ds  Wajagamack  mill.  It  also  owns 
will  be  postponed.  operates  a  lumber  mill  at  Pern- 

In  1036  the  fiscal  year  of  Consolid-  Brooke,  Out. 
ated  Paper  was  changed  to  Decern- 

her  31st  from  March  Slst  and  the  <^onso 'dated  Paper,  the  Anticosti 
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Power*.  Paper  t'o..  r,td..  I  W.'na.v*ti,  f  .1  i  >mnnpii.  li/l*  ■  O 

located  on  tidewater  at  Minnesota  &  Oiitario  Paper 

I!  1...C  ..  ,I..,1.  ...I  rARMNfJS  RM  tmil 


n  port  for  the  0  months  showed  gross 
operating  profits  for  the  period 
.'lightly  greater  than  those  for  the 
previous  13  months,  with  net  income 
up  at  ?2,T2I.1I30  from  lf2.260,41P.  an 
increase  of  .|150,000.  As  in  the  past 


Corporation,  owns  the  Island  of  An¬ 
ticosti.  in  the  Culf  of  the  St.  I,aw- 
rence.  which  has  an  area  of  over 
3.000  3.110(1  srpiare  miles  i.f  lieavily 
timbered  land  and  is  <’laiined  to  be 
the  largest  single  freehold  timber 


.•■■M  of  the  net  income  was  set  aside  "'’.u''- 

for  depreciation.  been  cut  0,1  the  island  by  the  cor- 

Wlth  production  and  sales  during  P"''"'"";  f'";  .'oars  and  an 

1-137  substantially  ahead  and  price  of  '-hi'""  f'”'  out.siand- 

uewsprint  $1.50  a  ton  bigher  —  the 

increa.sed  selling  price  largely,  if  not  ufSV'  o,.t,i,n,i,ng  j 

entirely,  offset  by  rising  costs  ('nmmon  n.p  ■  3„snn,nno  i-h*.  a.aim.vsn  Fha. 
prospects  are.  that  profits  for  that  Kumlid  l»pM  I 

year  will  show  a  material  expansion.  i„  xforigsg--  eoIh 


1  nalliiirst  Power  *  Paper  t'o..  I,td.. 

I  with  a  mill  located  on  liilcwater  at 
rial tiiirsi .  N.I!..  has  a  tiaily  capacity 
of  115  ton,«  of  groiindwood  pulp.  130 
!  Ions  of  siilpbate  pulp,  and  46  Ions 
of  siilpbile  pulp.  .Much  of  this  pulp 
lit'odiiet ion  is  absorbed  by  the  eoin- 
pany  itself  for  the  output  of  various 
gradc.s  of  paper.  Paper  machines 
,  have  a  daily  capacity  of  78  tons  of 
newsprint.  130  toms  of  kraft  liner 
;  botird.  and  80  tons  of  cylinder  board 
I  while  the  company  has  for  .sale  a 
j  daily  rapacity  of  26  Ions  of  sulphite 

I  pulp. 

j  The  location  of  the  mill  on  tldc- 
I  water  is  of  material  lienefit  to  the 
I  eompany  in  the  export  market,  in 
I  which  a  large  proportion  of  its 
j  board  output  is  sold. 

1  The  company  has  only  paid  two  25 
I  cent  dividends  on  its  "A"  stock. 

I  which  carries  a  preferred  dividend 
I  of  $2  a  share  and  participates  w  ith 
I  the  “14”  slock  up  to  $4  a  share,  since 
♦  ho  formation  of  the  eompany;  one 
in  .Afarch,  1520.  and  one  in  Deeeni- 
ber,  1037.  No  dividend.s  have  been 
paid  on  the  "B”  stock. 

«  APITAI.IZATION 

I  AijfhoririjH  nijt9tand’>iK  i 

MfisB  A.  n.p  '  Vrvo.onojihp.  too.onoihs. 

t  C'lasp  n.  n.p.v.  .00.000  nhn.  300.000  shs. 

I  niVIDIND  RI  C'ORR 

flftpsA  25ron<ppaid  Marrh  If^'JO.nonrthnrr- I 
aftrr  till  Ppr.  1 937  wbori  pamr  amnunt  paid. 

ClapB  B-  -  Nonr. 

MABHKT  Ki;rOR» 

Cla.sp.A  <^*laspM  j 


'  a'cp  I  tfu- 

S2. 069.073  $176,0  P 

1.8l7.6;o  I76..3«l 

i.2K4.6n3  too.onp 

1,094.997 


l-nte  in  1036  bondholders  approved  H->ndpa 
K  plan  for  payment  of  interest  dijr-  ^r^pV' 
iiic  the  3  vears  ending  .Ini'-  2nd  1030  •Therp 
io  stork  on  the  basts  of  1.5  shares  of  ■■cUaieral 
eeniroon  steck  f"r  each  $l,00n  par  • 

T,-)Iijo  ef  bOD-lls  I*  w-af;  also 

Drovi'lfd  opUon  *?t  *b6  H?’  Hs 


lat  pnifi 

b'^ndp  and  I 

d^b^nturf^  pliwk  I 

b*5p<*  »iur  1!61  $6.*.n0O.OM»» 

•Thpr^  »a  in  additi'in  $il.49!.^9nn  pb-dc^d  a«  i 

<*r>Pj)ffral  ♦o9p*''iBl  b^i'b  loH*''*  I 

Bond*'  I 

’>  p*r  r®!''*  ^5*  IT?-'*'*.  *4*1'  I 

H?'  Hs  B*  LS"*!!  4  st.'  c«nf  | 


sas  i«i  ,  10' ,  s  .1 

2.0  •,  o'  12!  i  .ov,- 
OKKN  I  Rs  and  MIREr  TORg 
C  '•  Wfldon,  prroioppl;  H.  J.  Webp.  virp. 
rnr.  ;)n.,  .p.-v  .|rp„,  \  .J,  Nppbitt.  P.  A  Tborr 


d  Prfirlf 

1  RAIfAM  K  sflEKT  run  Rf> 

‘  ir.36  t93'.v  I*  31 

I  $  $  $ 

I  Total  AMi'tB  .  16.8:6,016  16.497,' 01  1M.H66.U3  I 
1  H  rd  Aw’ta  .  14. 118, .>16  13.6  2. ‘70  C2.466.2ol 
i  f’urr.  .AParts.  2,o82,039  2.582.039  2.2  oh  3  . 
,  f’nrr.  l.iaba  ,  402.4.'5  2  1.  67  MO.n.-.l  , 

j  Work.  Cap  2.179,r8t  2.431.371  2.I.-o.H3!»  ■ 

'  Total  StirphiP  69,860  22.189  dt2on 

j  \  (ilvirnoffprf  to  rodnr* 'on  in  nropnrly  ’.aliif 
j  by  amount  of  $8,401.0i2  rapii  al  sijrploR 
d  Uefinit. 

I  Westminster  Paper  Co. 

Wesiniin.'-ier  f’aiier  ( '<>  .  I.id  .  ("rui 
ed  m  1026  ,ts  siicce.ssor  lu  W  est  min 
!  step  I’aper  .Mills,  Did,,  cperales  at 
I  .New  Westminster,  fl.''..  a  platil  for 
;  tlip  maufaeliire  of  wrappinL-s.  li.s 
I  ,^ue  liiilci  (laper.  paper  mipUins.  ,ind 
t<iw  rl,>;.  fruit  w  raiiping  •.  eli-.  In  ai| 
diliiin  tu  an  luipoi  l.iiif  douie,'-ti<- 
blisiiir.ss  the  eompaiiv  dne:-  a  mit 
bnsines.s  ibe  eoinpauv  du.  a  .siih 
slantial  export  trade  wit!i  ihe  Drlirit 
and  Aibslralasia. 

I  ontrohs,  through  nin.lui  tiy  stock 
ownership.  Pacific  ('"asl  Paper 
Mills,  a  Washin.glon  corporalioii 

<  APITAM7-ATION  I 

.AutboriZpH  ! I 

Cap'lal  Si'ji  k  .Tin  Pur  SSOD.Ocn  riTV.KSO 

Funded  Debt 

.Authprisp(j  Uutflta'iHitiK 
•i- dpb,  duo  tO.-iO  ison.oon  fpos.ofu) 

OIVTDEIVD  RECORD 

Pa'd  dividend  of  4^;.  til  Ftoi-k  11  Sppt  in.TI.  is::;; 
*0  IP.tS  and  in  rash. 

OFFICERS  ANO  DIRECTORS 
.1  .T  Herb,  prpa  ,  E.  M-  tlerb.  cm  n.c  .  V 


Minnc'-iUa  *  Ontarm  Paper  t’o. 

operaiinns  showed  sharp  improve- 
iiii'iii  during  1!'37  hut  earnings  are 
still  w.'II  iiiuh-r  iiiteresi  charges  and 
the  company  continues  in  receiver¬ 
ship.  Diiriiig  the  year  a  survey  and 
.Tppiaisal  of  properties  was  made 
upon  wliich  plans  for  reorganization 
of  the  company  will  he  largely  de- 
pendciil.  During  the  first  week  In 
.laminry.  I0::s.  tentative  agreement 
was  reached  with  Clrenf  l/ike.s  P.i 

per  Co  reducing  the  latter’s  rialm 
from  .42.310. .540  to  *1,700.000.  This 
|v  another  ,vien  necessary  before  re- 
orga ni.’.al inn  can  hr  cornpirled 

Minnesota  *  Onl.oiio  Paper  to 

owns  mills  al  Kenora  and  Port 

j  I'rnnrrs,  Opt  and  at  Inlc'natlnnal 
I  Falls.  Minn.,  for  the  manufaeltire  of 
;  newsp'  int  and  kraft  paper  During 
I  the  greater  part  of  1037  thc.se  mills 
j  operaled  at  near  raparitv  whirli  Is 
I  between  coo  000  .and  2.50,oon  tons  an 
i  niiallv  From  .Ta.nuary  C.  to  Septem 
her  I",  1037.  vales  totalled  411.102, 
017  as  rompared  with  .fS.fiSt  070  in 
llie  same  period  of  1036  Net  inrome 
rose  In  .4650.060  In  1037  from  a  net 
loss  of  *6t..50l  In  1036  and  after  pro¬ 
viding  for  all  charges  including  in 
lerest  which  was  not  paid  on  sccurl 
ties  luilstanding.  the  deflell  for  the 

I  at.-.  virpprrF.:  Tt  M.  l.ord.  .er.  and  tfras.: 

.1  (j.  ttolisnn.  Franrla  Wrlgbi.  Frr-d  SmKb,  .Tnhn  1 

IVrk.  Kno*  Walkpfn  and  t'".  J.  tiiimn.  ( 

I.NC-OOtE  At  CCHAT  ' 

l;i;w  in;),.  I 

\ri  valrF  sr,:,n.74.l  J'.fi.sns  . 

Dprr  PmO'  rl.asi  .Td.Sha 

Npi  III.-  I2.SSS 


I  19,37  period  was  reduced  to  $I.1P1.- 
218  from  the  deficit  of  $2,112,647  re- 
I  ported  for  the  same  period  of  1036. 
j  As  at  September  12.  1037,  the  com- 
!  p.any  had  current  a.ssets  of  $7,110,- 
'812.  iineluding  $1,365,762,  in  rash 

i  while  current  liabilities  loialled  $1,- 
270,325. 

The  company  ha.s  been  in  receiver¬ 
ship  sinee  February  28.  lOSI.  and 
1  progress  has  been  slow  and  renrgan- 
j  izalion  drlajed 

i  lAriTAMZATION  j 

,  AuthontH  Outulandlng 

*”omm  $100  par  .  $1.5.000.000  $IO.oo2.non 

I  Prrf  $100  par  5,000.000  4.036.0O0 

of  Block  own^d  by  Ba^kus-HrooVs  Corn 

'  panv. 

nmoEKO  RfX'ORo 

l’rrf<*rrod  6''7.  annum  paid  bi  full  to 

;  r»rr.  31.  1930. 

I  Ctimmon  Nona 

BOARD  or  MAVAGCMENr 

fv  II.  M.  KobinBon.  huBfnoaa  manager.  f.. 
Pipe  a*5U4 .  buBinrsB  managpr,  K.  T>.  Main,  f  man  .  I 
;  K.  M.  Mrrrick.  ffory.  and  K.  J.  Iflrklins*.  mnsp-  I 

!  (roller.  I 

j  riiMrfl  Dch( 

'  4uihorizrd  Ouffiandlnc 

I  Firijit  H.1>  c*’bl  6 

'  p^ripB  5 , Him  194.>  Opm  11  ,>.400.000  1 

!  Ut  S  F  C'^'H  b'RRDfxB  1 

B.dUPt948  « Ipni  4,000.000' 

lit  S.p.  ffold  6>|rrlrR 

1"  dlJr  19.)0  Open  .,000,000 

j  gnl/1  rotep  mat iirrd  ; 

IM.ir  1931  .  .  3. .,00.000 

l\<  OMi;  ACT  OI  .VI 

r>nr.  31  |>PC.  31 

1936  193.5  I 

i  .«ialrpi  $14,469,852  $11,827,416  I 

f'oat  of  Sale*  10. 771. .561  9.t8.''),497  i 

U;rn.  c$p..  rif  :!.081.49H  2..53 4,586  , 

Npf  Lowi  3.94<».096  6.181.7.30  I 

r.  5:  L  BaUmr.  8,793.821  12.733.920  | 

BAi.Arvri-;  biirrT  vifiLREH  I 

1936  193.,  i 

Tntil  As.irl.  .  t7«,:i73.i:;n  $T8.'J4n.4:]7  j 

Fl.rd  Am»I«  ;.».71fi.4SS  fin.lTS.liO.I  i 

Furr.  Assei?  V.SSI.SS'’  7.n...-.,l2a  ■ 

r,)rr  i,i»b  i.Tna.mn  ' 

Worlt.rapUal  S.V.Pl.n.'.T  r..a.M.474  | 


!  Quebec  P.  and  P. 

i  Queber  Pulp  *  Paper  Corpora- 
j  tlon  formed,  tn  1027  as  a  reorganiz¬ 
ation  of  Quebec  Pulp  and  Paper 
!  Mills,  Dtd.,  which  was  in  turn  a.  re¬ 
organization  of  Saguenay  Pulp  and 
Power  Co.  and  Chicoutimi  Pulp  Co., 
ha.s  operated  at  a  lo.ss  earb  year 
since  its  formation.  The  mills  have 
not  been  operated  for  some  years, 
revenues  being  derived  from  thesale 
of  power  a.nd  stiimpage  and  Interest 
from  inve.stment.s. 

The  company,  which  is  controlled 
jointly  by  Cotuiolldafed  Paper  Corp, 
and  Price  Bros.  *  Co..  Ltd.,  owns  or 
controls  two  groiindwood  pulp  mills 
al  Chirnutimi.  P.Q  .  with  a  rated 
daly  eapacity  of  3.50  tons  of  ground- 
wood  pulp  and  a  mill  at  V'al  .lal- 
brrl.  P.Q..  with  a  riail.v  capacity  of 
125  tons  Power  properties,  acquie- 
ed  through  Saguenay  Light  and 
Power  Co.  have  a  potential  produe- 
tion  of  6(1.000  h.p.  of  which  36,009 
h.p.  has  been  developed. 

♦  APITAI.IZATION 

Authr.rizrd  Out«tand(ne 
•rr.niTT,sn  N  [' \  lon.nnn.h,,  too.oeo  tbi. 

Prrf.  nrm  rum.  $10f» 

P*'  $7,000,00(1  $7.000.0fl'» 

*A1(  hria  jointly  by  Consol.  Pupor  Com.  «nd 
Pnro  Hros. 

DITIDE.ND  RECORD 

rrefnrrpft  '-“k  pnr  annum.  None  paid  to  di(». 
Common  Nonr  paid. 

OFFICER.vi  AND  DIRECTORS 
A.  sirwurt  MrNirhnls.  pros  :  R,  Whirrhraa 

and  Major  Edward  Flynn,  vlcr-pres..  OawaM 
Brand,  (rras.;  .t.  M.  C'artjman,  arry.;  O.  M. 
M*’Krp,  ,t  (J,  Portroua,  (irorffr  Hrndrraon.  J.  A, 
Prirr.f;  n  Elwin. 

RE(  ORD  OF  EARNINGS 

Total 

Karnlnjjs  Surplus 

$  $ 

03'’  :is.8S0  *a.826,4SS 

U-..82I  -8.118,013 

'^31  .’6.171  *n,3.i9.008 

tO.S.8  inyofi  ♦n.O.’iO.nng 

*2.0.09.008 

'331  36,216  *1.90,8,802 

*T  ‘rbpif. 


OrnCERtA  ANTI  OIBECIOHO 
Ottlcers — LaMontr  ,t  Betnap.  prp«  .  G  M. 
I  MrKre  and  C  H  WnPehead.  aB«t»  to  *h*  Dr«!.. 


'up;  1341  would  be  payable  iu  ftcck  '  Hits  1--  ■ 

if  deemed  advisable  ||5| 

J.fendy  Gels  Besnlts  loAS  1  Z’t  ev- 

Since  its  formation  Consolidated  ""  74!.^  v 

paper  has  never  reported  any  earn-  orncERiA  AND  olBECTOHf* 

legs  available  for  bond  Interest,  af-  Otticers— LaMontr  ,i  Beinap.  prp«,  G  M. 

tir  allowance  for  depreciation;  for 

the  15  month  period  ended  March  irr  ;T>  t.toyd  .Adatp*.  tmap .  .tohn  w  Hodgson. 
.31st,  193",  and  the  fiscal  year  ended  .T.aMonir  .t  Brintp.  O  M  Todd. 

Itarrh  .list.  |0,.4.  operating  lOSSeti  H  Crahlrrr.  N.  .t.  nawor.  W  tr  Ifrw»rd,  R.  H 
i  f  $08  087  and  .$235.1  tl  respectively  MrMgUrr.  E  a  MarnuO.  a  B  Purvl.,  r  f 

.  ,  1  r  „  ...11  r.  t>i«r.  J.  (  .  omilh.  Col  It.  f).  l.nrkbart  (lordon.  , 

were  shown  before  depreriaiion  or 

,  ,  „  EARMNt.S  REtDRD 

ill  pletion  For  the  yeaih  ended  nio.'ib  bP'iiioe  bto.'H  85 

March  3lsl,  193.5,  and  March  Slst.  $  $  ?  .  ! 

1036.  net  operating  income  of  $1,044.-  2,oii,2to 

321  and  $2,369,450  xvas  shown,  all  Bank  int  .  r»e _  .889.57.8  £.71,«94  6.82.200 

which  Avas. set  aside  for  depreciation,  sub^jn'^  ....  44.714  m.476 

fhe  Steady  improvcmenl  tn  operat-  fji.  tkp,  2.PS0 

ing  results  for  Ihe  past  3  year.s  has  - —  - —  --  -- 

been  largelv  the  l  esuli  of  economies  [  ' 

1,1  operations  and.  for  Ibe  year  end  I  ”  —  -. ..  - 2 

I  d  March  31r,i.  1936.  to  some  extent  n;-;;;  ■  =.i2i.n8o  ^69.449  U16.982 

due  to  ntoi  p  active  mill  opertiltons.  '  _ _ _ _ _ _ 

("onsididated  Taper  Corporation.  - 

l.imiled.  formed  m  August.  1931.  as'  t-Croaa  from  operatioM.  rwbangn  and  ml#- 
’  '  ,  ,  ,  ,  ’  _  I  rrllanroup  rr*  rnuei.  af^rr  HpHurtmjf  rtreutup 

.9  i7R  t  ion  C"*'  4  .  ,9  n3n3  VO\'*cr  nalMripn,  jrgal  frpn  pfiH  r>  prii!»ri$,  froiR  and 

A  r.ipcr  (  orporal  loU,  is  one  of  llte  npi-nans  to  date  m  ronnpi-lion  with  omdifn-ation 
,  .  _  8  „  1..  altrratloii  of  bondholders'  riffbfs.  »nd  m- 

Inr^PSt  OperntOT'S  in  tlio  tlCWa'prillt  rluHinK  investment  Inrnmr.  yttn  prcipprlmp  no* 

nperated  a  Nine  months  ended  Detembnf  31  I 


106.327  2(39.479  285.168  1 

2i0S0 


2.721.030  2.269.449  1.116.982 
2.721,030  2,269.449  1.116.982 


M!rlij:'lr5.  nperated  a  Nine  months  ended  Detembnf  31  ' 

According  to  1935  ratings  of  the  6 -I'J  tnontha  mdnd  Mamh  .at 
\eu.=i  Print  Service  Rurcau.  Conroll  o*'T^BMV®*^'v»ar  (o 

iiaieil  Taper  has  an  annual  mill  fior  ,8i  Marrii8i  Man-h  31 

ciip.iciiy  of  600.696  tons  of  news  'N86  19a.-,  tM4 

prim.  Fi\C  mills  are  owned,  four  -I>ig|  87.924. 752  69,b70.M4  72.027.3I6 

Ilf  whieh  Belgo,  XA  ilh  19S.378  tons  Mill  pUnl-.ctc.  .A6, 615.305  Mi.342.67t  ni.6.56.,A33 

rated  l•'lnacilv■  I.atircntuip  with  Aaurla.  ,  11.077.333  P.083.4.'17  10.089.143 

raiffi  i.ipaiHA.  i.diircuiiije.  ,.,,..  ^(31,  ..  u.802,709  13.472.72.5  1.307.894 

12'.>2"1  tuns  capacity;  Port  Alfred,  Work. cap...  0725.376  d3.489,288  db,213,5i>l 


Donnacona  Paper  Company 


I  arc.  m  195'  DoDEaconO  paper  Co 
i  .id  ,  completed  a  nrogr-im  of  altera- 
I'ons  and  improA-emeDts  at  itr.  mill 
i>:ult  of  those  rn*!!  Improveroeuls 
was  to  reduce  the  rost  of  opcrotlour. 
.'.'Ed  add  an  estimated  1.5,000  totm  of 
iicrvspnnt  and  30.ooo  inijp  gronnd- 
"  ood  pulp  to  mill  eapartlv  Impto 
jpinents  to  the  rompany'.s  ptuver 
plant  were  also  completed,  wlurb 
•idded  2.500  h  p  to  power  prodiiction 

In  the  earp  .vinminer  announce 
n.ent  was  made  by  R.  P,  Kernan, 
nresiflent  of  Donnacona,  that  a  new 
ronir,3ci  had  heeu  closed  xA'Ith  the 
Kear:  I  interests  which  replaced  one 
signed  ip  Octoher  P'36.  The  roniract, 
whirl!  lOAcred  a  period  of  516  year.s 
railed  for  deliAcrv  of  tO.ooO  tons  an¬ 
nually  as  against  2a.oou  ton.s  an 
nually  called  foi  under  (he  Oetoher 
I'tr.c,  annually 

For  (be  first  S  rnonlhs  of  1937. 
ponnaeona.  Paper  t'o.  Itad.  it  Avas 
offieially  slated,  net  earning?,  after 
all  e.xpenses  and  fixed  charges.  hiK 
hpforo  depreciation,  of  .$167,200.  this 
rompared  wOh  net  earning?  on  the 
same  basis  of  $103,943  for  the  full 
I”  month?  of  piMfi  After  e.stimatcd 
provision  for  depreriation  of  $132. 
non.  net  available  on  Ihe  eiipital 
stock  was  in  the  netghbonrhood  of 
$’5000  or  equal  to  0  rents  a  ?hare 
For  the  rear  19S5  the  conirauy  fc. 
ported  opcvatins  profit  of  $385. ou3 
np  from  $206,991  In  19.3,5.  all  of  nm 
profits  after  fixed  charges,  elr  ,  were 
ert  aside  for  depreelatioii  and  deple¬ 
tion 

fbnoce  fn  Bond  ProTisiona 

tn  1936  Donnacona,  T’aper  Co. 
sought  and  obtained  authorization 
from  hondholder.a  and  shareholders 
of  a  revised  plan  of  capital  reorgan 
ization.  The  plan  provided  for  an 
extension  on  the  nminniv  of  the  1st 
mortgage  bonds  from  February  1st. 
1948,  to  February  1st,  1956.  the,  can- 
reltatlou  of  arrears  of  bond  interest 
.Termed  during  the  2-vear  period 
from  August  P>.34  to  Febrnarv  1936; 
and  parment  of  future  interest  on  the 
bonds  as  follows;  323  annually  from 
Febrnarv  Ist.  19,26  to  February  1?'. 
FJj-,-  FT-  annuallv  from  FebruaiA 
ift  1937.  to  Fehru.arv  l-t.  1938,  and 


ftjcfj  annually  from  February  1st, 
1938,  to  maturity  Tn  consider-ition 
of  these  conresptoo?  bv  th«  bond¬ 
holder?  the  conipanA'  issued  an  add! 
tiunal  131.680  idiare?  of  rias?  “A  " 
slock  Axhicli  w  ero  dlrlrtbnted  to 
bondholders  on  the  basis  of  20  shares 
for  each  $],ooo  of  bonds  outitanding 
Donnacona  Paper  oAvn.?  and  oper- 
afe?  mills  at  T'onnaeona.  Quebec, 
with  an  annual  prodtielion  capacity 
of  72.ff0  tons  of  newsprint,  3O.OU0 
Ion.',  of  news  r'lllpblle  pulp.  65.000 
ton;  of  gronndwood  pulp,  and  4.5, ono.- 
000  .':qnarp  fret  of  itiMlhiling  board 
Mill  tinprovements  effected  I.T.'.t  vear 
would  bring  newsprint  r!ip:iciiv  np 
to  87,900  lour,  and  griuiudwood  rap 
acit\  to  95,099  ton?  annually.  'The 
company  Ava.s  formed  In  lanuary 
192.8  to  acuntre  the  assels  of  .-i  pre- 
dci  esf.or  rompiin,\-  of  Itic  same  name 
No  diAidcndr,  have  lircn  p.ald  on  the 
?tock  of  ilie  exist lur,  couipany  since 
It?  formation 

4  AriTAtl/ATION 

AiiHio-lzca  O'jlataedtng 
I  Ija.  A  nn’  481  fI’>  253.484  «6-, 

<  r;  n  r  ••  r,;a.9Ra  phg.  i2::,osa  ai.g 

lunOctJ  Drb* 

A'jib'.’ri’.*’4  ci,|,^,.p,.ai_ng 

laf  5T«r4  y.  r  C.rtia 

I’.’i.Ua  r>oeg  A  •  fi’.nnu  noo  J8,'-.=4.eno 
.’I.  C-,  s.  r 

I  a  1 7  t ;  .’O.iieri  y  7  go.ono 


t  .■.•’O.iiiiri 

AfVBbrr  BtCDBD 

<  Igjp  S  f 

ll.j-l.  I  HIg 


DniDTNT*  BECOBP 

T :  oi’» 

ovnrtBS  AND  DIBEl  IOB?i 

Rnbl  F  Karnan.  prag  .  Hon  (,eo  fargn*. 
K  I ;  .  '  irr  orro  ,  Sir  (irnrgp  Ciarnraij,  APS 
IliasH.-..,  fton  W  rlpia-d  PowPr.  T.nijig  W 

Micba.'l,  .IP'-'-  (riaa  .W'l  Itimh  Maolip.v 

EAnNIN«,N  be<obd 

Toial  ril'I’I'JS 
Eamini:, 


1  ur  l,,»b 
AA'ork  Cap 
Total  ;  ijrpl 


. . . . .  28:..no7 

. .  . .  •,;n7.n76 

...  ;;n6, 

I.. 0.808 

.  2-.. ..1.1 

4rit.87‘P 

.  .  .  1.21.190 

.  820, Slit 

860.811:1 

i(4(,AN«  i;  niieu  maBEN 

losii  loa.-, 

f  A 

;,»!»  12, ?r.',C  t  II  087.88,  1|. 

pK  1.1.4.188  1.0;,:. 002  f 

1,  69,.?,  1  .780.82,  I 


Bathurst  Power  &  Paper  Co- 


Ear!''  m  Bathurst  Power  *  , 

Paper  Co  .  Ltd  .  placed  Ps  newsprint 
machine  in  production  after  a.  shut¬ 
down  of  -about  .5  ve,irs  The  machine 
b^:.  a  capacity  of  78  foui.  of  news¬ 
print  dai!'  In  NoAerabei  announce¬ 
ment  was  in.ide  ot  the  completion 
and  hriDging  mio  operaiion  of  a  new  j 
.’-team  and  power  pl.mt  which  war.  I 
pi-niP|-|ed  with  the  (ih.iecl  of  pi'OVld- j 
Ing  tlie  mill  with  an  uninterrupted' 
?uppl,'  of  power  under  any  condl-  j 
(lon.o,  Opernlion  of  this  new  plant 
had  Ihe  effect  of  speeding  iip  the! 
(u  odiietive  ciip.ocity  of  the  pulp  find  | 
paper  mill.  j 

fn  Deceinher  la.?t  a  dividend  of  25 
cents  ii  share  was  paid  on  Ihe  “A” 
lock  of  Ihe  ronipaiiy.  This  xvas  j 
oiili  the  .second  disl  rihiil  loii  made  | 
on  the  '.A''  .'Uoik  since  Ihe  present' 
cotnp.on.y  was  formed  in  PCS.  an  ' 


[  other  dn  idend  a*  the  fam.s  rate  ha?- 
ing  been  p-aid  in  Ai-irch,  1929 
For  the  'ear  1936.  Bathurst  re¬ 
ported  profits  on  a  reduced  ha?!& 
from  the  prerlou.!'  'c.ir.  gro:-?  e.arn- 
Ing?  being  r.hc’wn  down  at  $93.1.5,3 1 
from  $151,59.  ind  net  being  down  ,j4  j 
$47,366.  equal  to  aboiji  12  ernt.-  a'' 
share  on  the  '  A''  .  lock,  from  $94. .53  I, 
equal  to  23'2  cent;-  .4  .sli.are  In  view 
of  much  more  actnc  ,ind  profllahle 
operating  conditioii.s  in  flic  pulp  and 
paper  indmtry  .u?  a  wlndc  during  the 
bulk  of  1937.  logetlier  willi  Ihe  in-  , 
crease  in  tirodiiction  rr.sniling  from; 
extensions  and  improvements  to  the 
plants,  indiciitions  are  that  operat-l 
ipg  I'esiill.s  for  the  year  .jiisl  ended 
will  show  a  consiihuahle  improve-; 
ment  'I'liis  is  ,il.'-o  iudicalcd  li,\  the 
dislrihiilion  made  on  the  ".A"  .’lock 
of  Ihe  eoiiipau.v  Iasi  Deeeiiiliei 


Ang^lo  -  Canadian 
Pulp  and  Paper  Mills 

Lrimited 


#  # 


Manufacturers  of 
Newsprint  Paper 


Offices  and  Mills  at  Quebec  City 
Direct  connection  with  both  Canadian  Railways 
Privately  owned  deep-water  Wharf  on  Tidewater 


CAPACITY:  600  TONS  DAILY 


THE  FINANCIAL  TIMES,  MONTfWgAL>  FPIRUART  4>  1938 

Roll&nd  Pftpcr  OoniD&nv 

Montr^a*  John  Appleton.  Toronto.  H.  r.  Robin- I  A  Vi^vriBaiAnia JT 

son.  ^^aint  John.  K.B. 


Rotland  Paper  Co.  I.td  ,  as  r  re-  p.ild  on  t.be  common  stock  and  dle- 
sull  of  the  more  active  demand  and  I  tribiitlons  at  that  rate  bavc  been 
higher  selling  prices  for  fine  paper  made  quarterly  since  then. 


Fraser  Companies  Limited  Rolland  Pap 

- - - - - — - - - -  ^  ■  '  Rolland  Paper  Co.  Idd  .  as  a  re- 

ImpioTement In  Operatmg  Results  First  9  Months  Of  n  .•  i.  '‘ux  of  the  more  active  demand  and 

low  isimfr  r.mnaa  pAiial  Tft  <1  dfi  A  Skar^  Aa  IxeStlgOUCne  I  higher  selling  prices  for  fine  paper 

1937 - Net  Lamil^S  C^qual  lO  A  anwe  as  -  prevailed  throughout  the  hulk 

Against  27  Cents  clamed  For  Full  12  Months  of  1936  on  October  2nd  of  last  year  bond-  of  the  period.  Is  expected  to  show 
—  ,  —  I  holders  of  Restigouche  Company  Ltd.  a  more  or  less  eubstautlal  iraprove- 

WSpifPTIINn  rONDITIONS  OBSCIJRF  FARI  Y  IQ'lft  received  a  paj-ment  of  $12.2S  on  each  meni  in  operating  re.sulls  for  the 

MAKRC. I INU  L.UINUI  I  luma  fcAKL I  company  re- 

_  .  .  ...  1  'PPi'^sented  liquidation  of  the  rc  ported  net  carnlng.s  available  for 

WKfc  AOcnied  Inter^  on  lU  fund  ;  FYaser  Companiee,  Ltd^  with  millA  maining  balance  of  back  intere.sl  on  dividends  on  its  preferred  stock 
•d  dsbt  Uauldated  during  19^  ^  Edmundeton,  N  B..  and  Madawas- ,  to  $11.60  per  modcratelv  higher  than  for  the  pre- 

tbo  iacrooJS  of  common  stock  there-  ka.  Maine,  has  a  widely  diversifi^  jtOj,  value  plus  accrued  interest  ceding  year  at  $142  570  as  compared 
fop.  and  with  a  wide  Improvement  i  production  of  sulphite  pulp,  sulphite  thereon  of  $2.68.  During  Augu.si  the  with  $134112  and  87’..  '■enis  a  share 

to  pulp  t^ditlona  during  the  first  8  I  bond  paper,  waxing  and  c.afalogue  instalment  of  interest  arrears,  carni  on  the  outstanding  common  i 

montm^o!  1987.  Fraser  companies,  papers,  paper-board  and  lumher.  amounting  to  $3.21  per  $100  face  sfock  ^raia^nst  74  cents  a  sfTarel 

Ltd.,  one  of  the  leading  sulphite  pulp  I  Output  for  the  Restigouche  subsidl-  va,ue_  including  interest  on  intere.st.  "  .narej 

produoere  tn  Canada  reported  a  rad- 1  ary  consists  almost  entirely  of  high  paid  i 

l<il  Improvement  in  operating  re- j  grade  bleached  sulphite,  or  rayon  pp,.  the  vear  1936  Restigouche  Rolland  Paper  Co..  Ltd.,  was  j 
suits  during  the  first  half  of  last  pulp.  eontrolled  b'v  Fraser  Com-  formed  in  1928  to  take  over  a  com- 1 


- -  that  prevailed  throughout  the  hulk  4'APIT 

On  October  2nd  of  last  year  bond-  of  the  period,  is  expected  to  show 

holders  of  Restigouche  Company  Ltd.  a  more  or  less  substantial  improve-  ;  o.,  vot.  truit.  ‘ ! 

received  a  paj-ment  of  $12.28  on  each  meni  in  operating  results  for  the  Trsf.  *ioop»r 

$100  face  value  of  bouds  held;  this  year  1037.  In  1036  the  company  re- 

represenfed  liquidation  of  the  rc-  ported  net  carnlng.s  available  for  i«t  m.  Ss.  .I'iV  4> 

niaininc  hnisncA  nf  hark  intere.st  oil  __  ind4>;a 


4'APIT  AI.I/ATIOfI 

.Autheriz.ed  HutsUndlnj 

Coximon.  n.p.v .  iOO.OOO.hs.  SO.OOl  aha. 

;  0.,  vot.  truit.  .  60.001  aha.  34.500  .ha. 

Prsf.  *100p»r  _  IJ.-'OO.OOO  $1,500,000 

Funded  Debt 

.Authnri/.m  OuUtanding 


•  Includoa  $22-.000  3  a.  $225,000.  3’  i’t.  $300.- 
('00.4'aand$l.ino.on0  I'  .'a. 


value,  including  interest  on  interest,  jj,  |^.v- 
was  paid. 

For  the  year  1936.  Restigouche,  Koiiantl 
which  Is  controlled  by  Fraser  Com-  formed  In 


stock  as  against  74  cents  a  share  ju'S.s 


Operating  profits  for  the  first  6  |  an  annual  productive  capacity  of  60.-  provement  In  operating  results  over 
montba  of  1987  were  officially  re- '  000  tone  of  bleached  sulphite  pulp. '  previous  year.  Operating  profits  w  ere 


EARMM.b  KtA  <)RD 

Kamingfi 

l>iv  loMidi 

^urplun 

$ 

$ 

$ 

1  .  .  . 

.  45.S.61.5 

120.001 

821.610 

90.000 

3  7 1, .559 

1  34  .. 

.  854,141 

90.000 

332,319 

193.3  . 

_  ‘SSS.STl 

90.000 

316,44.5 

19.32  .. 

.  *323.764 

90.000 

81.3.187 

19*1  .. 

.  •346,876 

90,000 

812.204 

1880. . . 

.  •379.866 

90,000 

281.084 

1929  .  . 

90.000 

•211.176 

192'^  .. 

.  •2.58.60  7 

45.000 

>80.196 

been  carried  on  since  1882  as  a  *- attar  opar.«>paniaa,taxM*na  baa debti. 


ported  at  11.469.774,  which  compared  12.000  tons  of  unbleached  sulphite!  shown  up  at  $650,408  from  $612,825  manufacturing  concern  and  prior  to  a  Afiar  oper^ayi^a.  but  bator. 

with  $2,100,920  for  the  full  12  months  42,000  tons  of  groundwood  pulp  and  in  1935,  and,  after  fixedcharges.de-  f^at  as  an  importing  organization.  omrms  ani>  DIBMTOBS 

of  1536.  Aftor  all  charges,  Includ-  21,000  toas  of  paperboard  The  Ma-  predation  and  taxes  there  was  a  not  T'wo  plants  are  operated  in  the  l>au-  j^n  RoiUnd.  pr#*.:  J.  Pime  Roiisnd  mnd  W. 

Ing  greatly  increased  reserve  for  dewaska  mill  has  a  yearly  capacity  profit  for  the  year  of  $.35,439.  which  r«ntlan  region  of  Quebec  province.  (5ihii'’Roi'unT?luKh  kUcksy'lV^^ 

depreciation  and  depletion,  net  earn-  of  51.000  tons  of  high  grade  sulphite  compared  with  a  net  loss  of  $1,262.  sf  Mont  Rolland  and  one  at  8t.  j  j.  Murdork.  J.  Aiueric  Rsymond.  J«an  p«ui 

ings  for  the  half  year  amounted  to  papers  and  39.000  tons  of  paper-  Restigouche  I'o.,  T-td..  operates  a  Jerome.  The  Mont  Rolland  mill  la  l**"«nd«nd  j. 

$537,115.  After  deduction  for  In-  board.  Sulphate  pulp  supplies  for  the  bleached  sulphite  mill  at  Athol  near  equipped  with  2  machines  having  an  1985  1984 

come  tax  (estimate)  net  available  Madawaska  mills  are  delivered  from  Campbellton.  N.B..  with  a  daily  ca-  annual  productive  capacity  of  6.300  $  $  $ 

on  371,016  shares  of  capital  stock  the  Edmundston  plant  In  liquid  parity  of  100  ions.  During  recent  tons  of  sulphite  bond  and  rag  stock  ;  i;}9|;*i7  L'g?;”’  uSIlist 

was  equal  to  $1.12  a  share  for  the  form  by  means  of  a  pipe  construct-  years  production  of  the  mill  has  been  papers.  The  St.  Jerome  mill,  with  3  nirr.  i,i»b,  1 !  ’i'.i’.94/  'i5»!o69  'usIisT 

half  year  which  compared  with  net  ed  between  the  two  mills,  approxira-  largely  confined  to  rayon  pulp,  for  machines,  has  an  anmial  capacity  of  work. fan  , .  '’aaSai# 

equal  to  27  cents  a  share  on  335,016  ately  a  mile  apart.  The  company  which  the  company  has  Important  2.900  tons  of  high  grade  rag  stock  ”  '  ***divideni>  BFCOBD 

shares  for  the  whole  of  1936.  .  has  a  contract  running  for  10  years  contracts.  A  large  saw-mill  is  oper-  paper.  Prrfm«^-  sfi  per  »nnum.  tniti«i  dividend 

Earnings  declined  in  the  3rd  quar-  from  1929  for  the  supplying  of  faper  ated  at  the  same  location  having  an  Dividends  have  been  paid  on  the  °'commo'’n*‘^oX■t^pifd“fn?9S6‘'Md$^fc 
ter  of  the  year  as  compared  with  the  requirements  of  the  Sears  Roebuck  annual  productive  capacity  of  30.-  g  p^,.  cumulative  preferred  Mabkkt  becobd 

2nd,  gross  being  dow  n  at  $672,559  j  Co.,  prominent  U.S,  mail  order  or-  ooo.ono  feet  of  spruce  lumber  and  gjock  of  the  present  company  since  ^lommon  vot.  Trust 

from  $834,306  and  net  before  income  |  ganizatlon  for  Its  catalogue.  25.000.0O0  laths.  j^s,  formation  In  1928  without  inter-  iMi  ..  po  so 

tax  at  $183,346  from  $369. 2i 5.  Net  ^  g  sawmills  are  operat-  Outiif.ntUne  ruption.  In  August  1936  aiD  Initial,’??^  •  W 

after  estimated  taxes  for  the  ,  ed.  5  planing  mills,  and  4  shingle  coinm..  r  p.v 250.ooo,h».  250.ooo,hr  dividend  of  25  cents  a  share  was  iasv.  i;  29  ’  29  S3  16*4  losij  t04 

CQontbs,  however,  cnuivaleut  to  nsills,  with  an  a^^re^ate  capacity  of  All  owncfj  by  parent  comptnv.  — -  ■■■■  -  — —  ■  ■■■  ■■  - 

$1.41  a  Share  on  the  outstanding  ,oo.ooo.ooo  feet  of  lumber  annukll.v.  Ouuunding  I  D _ 

stock.  As  in  newsprint,  marketing  ^  total  of  33  shingle  machines  are  mon.  s.t.  bond,  vJllTeaX  LakeS  A  apOF  ^>,0* 

condlfione  In  the  sulphite  pulp  fieW  ,  operated  by  the  company.  Fra.ser  '*“* _ _ _ _ _ 

have  been  adversely  affected  by  the  ^on,pgjjjeg  controls,  through  owner-  g.  s.  MipUchUn.  pre».  «nd  g,r.-mBr.:  .a.  w.  ^  .  v,  i  .  i.,«  woarrrpat  v  in,-  *  m- 

sharp  recession  in  business  that  has ;  vihin  of  antir®  nutefandint.  Br,bn,r.  virs-pr,,;  Li  M.  Sherwood,  ler.  and  On  October  let  of  last  year  Great.  Larly  this  year  announcement  was 


Preferred  -  6''i  per  annum.  Initial  dividand 
of  paid  Sept.  I,  I92S  and  quarterly  ,lnre. 

Common  SOeentepaid  In  1936and$llo  1937. 
3IABKET  BECOBD 
Common  Vot.  Trust  Praf. 


its  formation  In  1928  without  inter-  j  1934 
ruption.  In  August  1936  Bin  initial , 
dividend  of  25  cents  a  share  waslipgv. 
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Great  Lakes  Paper  Co. 


sharp  recessioD  in  busincjtf  that  eotfr^  outstaodtoc  capital  'i<*^'pyrp.;  Li  m.  Sherwood.  •#?.  »nd 

been  imderway  in  the  U.  S.  since ;  ,toc.,f,  the  Restigouche  Co .  T.td  .  wjfli 

September  of  'ast  .'ear.  and,  as  a  ■  g  bleached  sulphite  mill  near  Camp-  fe,y.  R-  B  Uatire".  H  r.  THomh'M  and  s.  t. 


consequence,  operating  results  of  hellton.  .VP 
Fraser  Companiei  [or  the  final  quar-  '  *  ji 

ter  of  the  year  just  ended  probably 
showed  a  further  accentuatjon  of  the  Co®®  n.p.v. 
trend  that  was  in  evidence  in  the  tat  mort  i 
3rd  quarter.  Farnmss  for  the  full  bond, due  in.v 

year  of  1.937  should  reveal  a  wide  None,* preset _  _ _ 

improvement  over  those  for  1936  1928  to  Oct.  nee  on  old  sttx-ic  Ken*  pTnei'. 
with  healthy  per  share  earnings  on  MARKET  BECOBD 

the  outstanding  common  stock  of  i 

the  company  }**• -  , 

Outlook  for  the  current  year  is  iJss!!!!!!! 

somewhat  obscure,  being  dependent  Jg|l5 .  ^ 

very  largely  on  the  trend  of  busi-  '  . 

ness  conditions  across  the  border.  ■ 

The  decline  in  earning.s  shown  for  , 


Auth''-iijd  nut,t,ndt"B  J  pg|,y  jp  April.  19."6  Coupons  due  — fornierlv  associated  through  com- ' 

omm  n.p.v.  a  TiTh.'*"'  355.ei6.bi  iws  . .  .c?"  sv  '^'-M  n^-  October.  193fi.  and  April.  1937.  bad  moo  control  whereby  ihr  claim  of 

t  tpnrt  S'-.  / ,637.256  J:!7.3l'328  not  been  met.  payment  having  been  Great  Lakes  againsf  >1  &  O.  in! 

bond, dur  lo.'.e.  ji.s.nnn.nnu  $T.S38„5ed  1933  ..! .  •35'>,.5nR  ,3.n44.5«6  deferred  Until  .liil.'  PSS,  and  July,  bankruptcy  was  reduced  to  approx- 1 

Neni.tpr”ln!®?^«nS'p\!d“uartcrlyApr  IssT ! .' !  i ! !  i  L!  .i ; !  'mUSS  iie'lMT?  1^39.  respectively.  '  "’Jf from  $2,300,000.  iD.j 

''’***■  ^*- ncp  on  old  6tAck  x^nepinci.  -  In  nofifvio?  b^^Titjholders  that  (he  snaKlon,  the  claim  was  I 

ns  Tru,.  ♦  1  ..pen,,,,  b.d  d.M,  ,nd  O^'tober  coupon  would  be  met,  C.  H.  i  from  a.  preferred  creditor  position  j 

H  I,.  H.  I,.  dirrrtotp 'cmuniriOon.  Carlisle,  president  of  the  company,  ‘o  an  unsecured  creditor  position.  | 

I2ii,  s'*  '9  ’2  1934  Stated  that  material  improvemcni.s  |  Great  T-ake.s  Paper  Co..  Ltd.,  owns  ^ 

8tj  ‘Z'-i  8kt  15*  t  $  $  to  plants  had  been  made,  production  f  and  operates  a  modern  newsprint  j 

34  9  34,  *  T8t,jAMit,  .  had  been  tneteased.  and  additional  j  mill  located  at  Fort  William  which 

EABMVGA  BECOBD  '  I'.SiJc'^  ildawn  timber  limits  had  been  secured.  The  |  has  an  annual  rated  capacity  of  Just 

•E,j-p!ngs  Neti^olls  Surpiu,  Curr- biab  . . .  413.463  286.123  378.902  j  mill,  he  Said.  Was  Operating  at  ca-  under  lon.oOo  tons  From  1932  to  I 

_ _ Work.fap  ..  893.'JS3  9.52.827  ,40.360  pacily  with  the  entire  output.  OH  the  1!i3.>  the  mill  was  operated  at  around  i 

.1  t.827!623  m;2S8  2‘508  059  '  iin-  /p  l  basis  of  consumption  sold  forward  60  per  cent,  of  capacity,  which  with 

r  i!.576!227  37i’,842  S’.srsiot.s  {  Powell  Rlvcr  Company  for  a  period  of  8  years.  Considering ;  low  prices  prevailing  for  newsprint 

'■ii?.’477  a.sislJal  xs’lso 945 '  -  1*^*“  increase  in  the  cost  of  produc- j  only  enabled  the  National  Trust  Co. 

!!  i.382!34l  i.'26o!io9  a5!4«7A:8  Powell  River  t~o..  Ltd,  formed  In  tion  due  to  higher  commodity  and '  as  leeei'er  and  manager  to  show  I 

own.3  and  operate.s  mills  at  1  labor  prices.  Mr.  Carlisle  said,  earn- '  operating  and  administration  charges  I 
rur-ent  CarA-nt  Working  '  Powell  River.  B.i  .,  with  a  daily  pro*,  Ings  wrere  running  on  a  salisfaetory  earned  with  no  pro'lsion  for  depre- I 


EARM.Nr.S  BECOBD 

t  A-ninj, 


On  October  let  of  last  year  Great.  Early  this  year  announcement  was! 
Lakes  Paper  Co.,  l.td..  met  the  inter-  j  made  that  a  (enfative  agreement  had  i 
est  on  Its  bonds  due  on  that  date.  i  been  rearhed  subject  to  court  ap- i 
ibis  being  the  first  payment  made  ’  pro' ,3l.  between  Great  Ijaker.  Paper ' 
since  the  orcant?atlon  of  tbe  com-  and  Minnesota  &  Ontario  Paper  Co.  ; 


I  ma _ 

1  1984 . 


>2.9.33.122 

13.01.5,417 


the  the  third  quarter  of  la£t  year  |  jgga  . _  _ ".I  t.'827!62: 

and  whicb,  as  indicated,  was  doubt- 1 19*4! - 1’  i,. 576.22 

less  accentuated  during  the  final  |  j^l . '’ii?’?:' 


.  .  .  ..  . . .  X.5.Z.50.945 

quarter,  may  be  expected  to  continue  I98i . .  1.382.341  1.260,109  a5.4«:. 378 

into  the  early  portion  of  1938— pos- :  **®® . 

sibly  for  most  of  the  first  half.  After  I  r^r'nt  working 

the  middle  of  tbe  year,  if  business  .Ajsnu  tubiiiiio,  ( spiini  fjijn 

conditions  in  the  U.S.  have  turned  193^ !!...!!.  *4!.352!55s  *f,'*77!9.q7  prii 

upward  id  accordance  with  general  ,  1934! !!!!!!! !  3!'992!t44  2!9i4!o8.5  I!o78!656  1,01 

anticipation.c.  operations  should  be- 1  .  2.744.894  2.8,33.971  d  8?,P87 

gin  to  show  a  recn\cry  Operating  •-including  Ro,tiBourbo  Co 
results  for  tbe  fir.^t  half  of  this  vear  I  d- Po6nit 
.should  be  bolstered  bv  the  advance  '-Capital  ,nd -amH 

nf  aniirnviniafolv  o  i,.r,  .u-  OffK'cr,  K  S.  Marlarhian.  pro,,  and  g»r 

Ot  approximately  y.j  a  ion  in  the  Donald  Fcmo-  iirn-nm.  -  T.  M 
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EABM.VGA  BECOBD 

•Earnings  Not  Eo,s 
$  $ 

..  2.100.929  94,9.2 


Not  Loss  Su^Iuj  j 

94.9,2  2.36,. 426  ' 
64.288  2, .508.059  ' 
371,842  2.3:8.575  I 
614,448  1,878.396 
2,918.422  83.2.50.945 


X  -  ■  pnflrlt. 

ut  •  — .Aftnr  tase,  ntponaas*  bad  dobt,  and 
dirortots  ’■rtnunorailon. 

BALANCE  pHEET  EIGCREb 
!  19.36  1935  1934 

.5*  t  $  $ 

1  Total  AaaaU  .  10.142..51.5  10.340.701  10.526.834 

M  Flxod  Aaaot,  .  6.034.7.36  6.218.464  6.498.446 

Curr.  Assota.  1.311.74.5  4.2.38.9.50  1.144.262 

Ih,  Curr.  Liab  ...  418.163  286.123  378.902 

Work.  Cap  . .  893.'JS3  9.52.827  740.360 


Powell  River  Company 


gin  lo  snow  a  leentery  uperating  •- including  Rostigourbo  Co  ti 

results  for  tbe  fir.nt  half  of  this  vear  I  d- PoRHi 

should  be  bolstered  bv  the  advance  '-Capital  and -amH  sutIj, 

nf  antirckvimatcil V  OffK'cr#  K  S.  Madarhltn.  pTpn.  »nd  g»n  ■  i** 

ot  approximately  y.j  a  ion  in  the  ,  mg,.;  Uonald  Fraaor,  Mco-pms.:  I,  M  Sbor.ood. 

P^icfofra^on  pulp  that  went  into  ef- •  i  **  tinancp, (m»c.  trra* ;  cd 

feet  at  The  beginning  of  this  .'oar  1 

and  wliicti,  despite  higher  costs.  Donald  Fasrr.  rUstnr  Rock.  N.B  :  F  r.  T,,-.nE.  n 

should  be  reflected  in  e.nrnings  of  fn-onto;  f.  c  Pc»fie,»y.  .-amt  .inkn.  n  b  .  r  r 

Roetic-.-., rnr..r..,„..  T-  u  Haoson.  Froo«'icton,  \.B  .  S  F.  I'unra’'  and  p. 

Kestigijui.be  ton'pany.  a  Fraser  sub-  u.  r.  Tbomhiii 

Sidiary.  EterutlTo  fommllteo  Ha  rr*H 


C  4riTAM/iTIO.\ 


V  Cu-r  *100 

Vnr  t.'i.'iOM.OOO 

eO  n  p  •  1*0,000  «h«  ”’>.',0|O 

OFFIC  ERS  *\n  niBFC  TOR'i 

\  R'ookf.  chAlfman.  T>.  Hrnnl««.  p'-c**  . 

'  Tolr*.  ,  cTFc  \lcp  prg-q  •  ^  T* 

■cp.prcB  ar»(J  [992*  T‘.f]«*arH  •.•.rr 

r-9. .  V  ^  R'OfiU*.  AtcepTB..  H  K  Pfonk'. 

H  I  Bci-  .  Pfc  H  S4-s»iil«An.  Uoh’i. 

11  |i  It32'  ^  *(*  L  (|  Sample 


elation  or  bond  interest. 

Under  the  .Aldrirh-Gefael  offer.! 


panv  was  worked  out  in  1936.  the' 
<’liie,3go  .News  and  a  group  of  news- i 


duetive  eaparity  of  6.'9  Ions  of  newH-  basis  |  elation  or  bond  interest, 

print  and  operates  a  power  plantat'  b”®'"  the  first  6  months  of  19, >i.  L.nder  the  .Aldrirh-Gefael  offer,  | 

River.  B,i  .  and  ronirols  4,-  Great  Lakes  Taper  Co.  reported ,  along  the  general  linesof  which 
i.i'oO  feel  of  luerchanlatile  saw  i  nn  operating  profit  of  $418,887  and  i  eapilal  reorganUa Hon  of  the  com- ^ 
!  net  profit  of  $116,991  after  all  rliar-  panv  was  worked  out  in  1936.  the' 

C4PITAM/. 5TIO.V'  Including  bond  interest  and  de-  Clue, ago  ,\pw,=  and  a  group  of  news- i 

Auihoriccl  Outstanding  preciatlon.  For  the  second  Iialf  of  paper.s  in  the  middle  western  L'niled 
r  r-cf  *100  *.5.350.600  tbic  company  had  .on  operating  States  have  agreed  to  take  67,500 

i-.n.non  sh,  "v-,,(rpi'shs  ,  profit  of  $359,807  and  net  profits,  be-  ions  of  new.sprmt  per  vear  for  the! 

"haPm”  BmniT.  pm.  'icpr«“ciation  but  after  bond  in- ,  next  ten  years  at  ifie  prevailing  mar- ' 

.-.irr .  cm,-  vi.-r  pm.  5  1'.  vtcMasirr!  leiesi,  ,if  $100,807  AffP'-  piling  ket  prire  Phis  tonnage,  together! 
.  a-d  ccn.  mg-  T.dirard  B-cks.  •. me  a.-idp  Sl.il.SOfi  for  depreciation  fhere  with  oilier  tonnage  fbal  the  com- ' 
H  I^’^en!  sV,'’'!  r" j  si  „li,m^Reh'!  ^  $i3.B89  for  the  pe.'  pany  already  ha.-,  enables  the  mill  I 

inj,  F  T  r;.  q;,k.  i  li  -ample  riejd  lo  operate  ai  .1  rate  of  more  than 


Eslablishctl  187U 


AYERS  LIMITED 

Lachute  Mills,  P.  Q. 


Leading  Manufacturers  of 

PULP  and  PAPER  MAKERS* 
FELTS 

Woollen  —  Cotton  —  Asbestos 


COTTON  TRANSMISSION  ROPE 
PURE  WOOL  BLANKETS 


Household  Use Machine  Clothing 
Printing  ^Stereotyping 

TWEED  and  other  WOOLLEN  CLOTHS 


90  per  cent,  of  rated  capacity  during 
1935. 

CATITALIZATION 

Authorized  OuUUndIng 
ri»M  A  pr»r.  a.p.v...  100.000  »h».  100.000  •h». 
CIzu  B  rrM.  n.p.v...  100,000  *hs.  100,000  ths. 

Do.,  comnoo  n.p.v.  .  100,000 (lit. 

Euaded  Debt 

Aiitherizad  OuteUodiag 

111.  M.  20-3re»r 

hood* .  ...  $6,000,000  M.000.000 


I  OEFICEB.S  AND  DIBEITOBS 

C.  H.  Carliile.  prp§.:  E. Long,  K.C.  and  J.  E. 
Glfarlt,  vlce-pret.;  R.  G.  Mnorn.  imr.v.;  A.  D. 
I  Cobban, L.  E.  Aldrich.  John  W.  McCurdy.  Harrv 
Murph.v,  Ray  T*waon.  C  R.  Sbicldn  and  H 
PoBting. 

BALANCE  SHEET  FIGLBES 

Den.  31.  l.e.-lk 

Total  Aaaata. _ _ _ _ ,  $li',2g2,4i3 

PiiH  Aaaata. _  w  — —  . .  m  . . .  .  8,486.764 

Curr.  Aaanta . —  .  1,.i37.0is 

Curr.  Liabflltlas  ...  —  — . .  403.282 

WorWog  Capita!  .  .  1.133.766 


i 

The  Ontario  Paper  Company  Limited 


HEAD  OFFICE:  THOROLD,  ONTARIO 

Manufaeturers  of  Npimprint  for  the  Chicago  Ttibime 

and  the  Daily  J\ews  (iV.  y.) 


The  Ontario  Paper  Co.  has  a  vital  interest  in 
the  Province  of  Quebec.  It  is  contributing  to 
its  progress  and  prosperity  at  Baie  Cornea u,  on 
the  North  Shore  of  the  Gulf  of  St,  Lawrence, 
where  it  is  now  bringing  to  completion  the 
largest  single  Canadian  development  in  years. 


Involved  in  this  was  the  expenditure  of  millions 
ot  dollars  and  the  employment  of  thousands  of 
men.  Strong  faith  in  the  future  of  Canada  and 
the  stability  of  the  Canadian  people  induced  the 
company  lo  undertake  this  vast  project,  th^r^by 
increasing  their  investment  in  this  Dominion- 


MILLS 

Thorold,  Ontario 
Baie  Comeau,  Quebec 


MONTREAL  OFFICE 
1005  McGill  Building 


PULPWOOD  LIMITS 

Shelter  Bay,  Quebec 
Franquelin,  Quebec 
Manicouagaiig  Quebec 
Heron  Bay,  Ontario 
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St.  Lawrence  Corporation 

First  Dividend,  In  Over  7  Vi  Years  Paid  On  The  “A”  Stock 
Last  November,  At  The  Rate  Of  $1  A  Share,  Leaving 
Arrears  Of  $12.25  A  Share 

MADE  POSSIBLE  BY  PAYMEnToN  BROMPTON 


In  November  of  last  year,  St  I.aw- 
renco  Corporation  Ltd.,  holding  com¬ 
pany  for  St.  Lawrence  Paper  Mills 
Co.  Ltd.,  Lake  St.  John  Power  &  Pa¬ 
per  Co.  Ltd.  a.nd  Brompton  Pulp  & 
Paper  Co.  Ltd.  paid  the  first  divi¬ 
dend  on  it.s  "A"  preferred  stock  dis¬ 
tributed  since  April  IflSl.  Payment 
of  this  dividend  was  made  possible 
by  the  declaration,  of  a  dividend  of 
$1.10  a.  share  on  the  common  stock 
of  Brompton,  of  which  St.  Lawrence 
Corp.  owns  2!)7,6r!3  of  the  300,000 
shares  outstanding. 

St.  Lawrence  Corporation  was 
formed  in  May.  1930,  to  acquire  con¬ 
trol  of  the  three  companies  above- 
mentioned.  For  each  share  of  com¬ 
mon  stock  of  St.  I.iawrcnce  Paper 
Mills  Co.,  Ltd.,  there  was  issued  one 
sliare  of  common,  stock  in  the  new 
company.  For  each  share  of  common 
.«tock  of  Brompton  there  was  issued 
one  share  of  Class  "A”  cumulative 
convertible  stock  of  the  new  com¬ 
pany;  a.nd  for  each  share  of  fjakc 
.‘^t.  John  Power  &  Paper  common 
there  was  issued  7/lOlhs  of  a  share 
of  common  slock  in  the  new  com¬ 
pany. 

Mills  controlled  by  St.  ijawrence ! 
<  orp.  are  located  as  follows:  St.! 
Lawrence  Paper,  at  Three  Rivers. ) 
line.;  Brompton  at  East  Angus,  and  i 
Bromptoin  tile.  Que.;  Claremont.  N.  I 
11..  and  Bellows  Falls.  \’t  ;  and  Lake  [ 
Ht.  John  at  Oolbeau.  Que.  The  three, 
corirtituent  coDipaoies  have  a  com 
tuned  rated  capacit>-  at  their  mills  I 
of  .ibOijt  9*10  tons  of  newsprint  daily. 


IfiO  tons  of  Kraft  paper,  and  l.'ih  tons 
of  box  board. 

The  “A"  stock  of  the  company 
carries  a  cumulafive  preferred  divi¬ 
dend  of  .$3  a  share,  and  no  dividends 
were  paid  thereon  since  .Vpnl  l.ilh. 

1931  when  a  distribution  of  only  2.'> 
cent.s  a  share  was  made.  Thus,  de¬ 
ducting  tlie  $1  a  share  payment  made 
last  November,  arrears  of  dividends 
on  tlio  issue  as  at  the  end  of  1937 
amounts  to  $12.25  a  share.  No  divi¬ 
dends  have  been  paid  on  the  com¬ 
mon  stock  sinii’c  the  company  was 
formed. 

fAPITAMZATION 

Aultnirizpd  OutsIsiidinK 
Common  N.P.V..  .  2.000.000  sHh.  .57H.797  ahs. 
Pref.  A.  rum.  J.’iO 

Par .  $1.7.000,000  $11,881,6.70 

mVinFM>  RECORD 
Prrfprrrd  •  Erititlpd  tu  1  prr  por  annum 
($2i.  oumulativo  from  April  1.  1080.  nayab1r.fan., 
Apfit,  July  and  Orl.  1.7.  Initial  divtdond  of  SOr. 
prr  aharo  paid  July  1.7.  tit30.  I’aymrnt  rodurrd 
to  2  prr  ernt,  ■  2.7i:.  p«‘r  (ptartrri  uitn  paymrnt  due 
April  15,  1031.  Paymrnt  dur  July  1.7,  1931 
drfrrrrd.  nonr  ainm. 

STO<  K  MARKET  RECORD 

Claaa  A  I’rrf.  Common 
High  l.ow  High  l.ow 
10.30  27'..  7‘,  8*4  2'j 

1031  12  2'y  1  '■! 

1932  1  I',  I  .30 

1933  12'.;  I  .7  .t'> 

1034  ll’ii  5';  3' a  t 

193.7  O'  ;  3  1  tiO  SO 

1936  27'i  8  0  I 

OEKICERS  AND  DIRECTORS 
■A.  E.  Whitr.  rhairman.  A.  K.  Camrron.  prr.'*.: 
J.  I.  Kankin.  virr-pria.;  \.  M  frrighton.srr.  and 
trraa.;  H.  C.  Klood.  11.  H  Horsfall.  C.  Tl.  <'<>t- 
trrllr.  1!.  W.  SIrrIr.  ,V.  11  Ciimphrll.  I  >.  H. 
Tayhtr.  N  Ttnimina.  .Ir. 

REC  ORD  OE  ECRMNCiS  AND  BAI.CNC  E 
SUEST  CM.I  KES 

1036  I '.3:.  1 031 

;  t  $ 

l.oaa  tor  vr«'  34.'.,  t  8,01,1  s.n'n; 

Total  rjoSni  .o.o.in-,  on -31  ii.sr, 

Total  \fr,r'.'a  .  30.820,M  r.t.i ..j  '.•m. ,  ts 


I  dividend  payments  ft  was  nfflclally 
I  .stated  tliaf  earning.s  for  last  year 
,  bail  licen  on  a  siiltsfaiilially  higher 
!  sc.'ilo  titan  for  ;ind  Dial  the  au- 

.  tnial  |■cporl.  wlicn  i.ssiicd,  would 
show  a  moderate  balance  earned  on 
ilir  common  stock  jiffer  all  chargc.s 
I  and  fiili  preferred  dividends.  It  is 
'  understood  that  operations  at  the 
]  mill  during  1937  averaged  veryclosc 
!  to  100  Iter  rent,  capacity. 

!  In  .Novemlirr.  1936.  .secijrityholil- 
i  ers  of  i/itke  St.  .lohn  approved  a  plan 
of  capita)  reorga.ni/.ation  wblrli  pro‘ 

I  vidni  for  an  oxcliaucg  for  each 
I  $1,ttitit  of  6'n  p.r,  first  mortgage 
bonds  of  $1,200  of  new  per  eent, 
Ist  mortgage  bonds.  $25  in  cash,  and 
2  .shares  of  lomiiion  stock;  for  racli 
$1,000  of  6t/j  per  cent,  dehenture.8. 
$1,250  of  new  5  per  cent,  debonlures. 
$20  in  cash,  and  5  sliares  fif  com¬ 
mon  stock;  for  the  $3,600,000  of  7 
per  cent.  cumulative  preferred 
slock,  all  held  I>.\  SI.  Lawrence  Ta¬ 
per,  $1,900,000  of  new  6  iior  eent. 
non-runiiilalive  preferred  and  51.469 
.shares  of  common;  for  eacli  1 
shares  of  conmioii  .slock  one  share 
of  new  common. 

I-iike  SI.  .lolm  Towef  &  Ta|ier  Co., 
fJd..  which  was  formed  in  May,  1925. 
own.d  and  operates  a  newsjtrint  mill 
iit  Uttiheau,  i’.Q..  In  llio  Lake  SI. 
.lobn  region  with  a  daily  capacity  of 
310  Ions. 

CAPITAI.IZATIDN 

Aulhoriw'rt  Oulntaiating 
(  omtii.  ii.ii  > .  lon.noo»h!i.  HlO.OOnahi 

6''^  Prpf.  $11.6  Par  ,  $1,81.0,060  $1,800,000 

Eiiniloil  DpIiI 

Authoriaei  tlutstanuing 

.I'aCr  IbI  n..  dut*Julv 

^t961  .  $12,000,000  •  $.7.6,72.600 

'v,  Mo  t.  <lrb«.  »hii»  ' 

July  I!  (it  $6,000,000  $3..727.;i00 

OEEK  ER*.  AND  DIRECTORS 

l>  It.  Mel li.iigall.  cairmH..  i.f  l.i.ard,  S. 
Mr.s.  ichollp.  Prrp.:  H,  H.  Horafall.  ^  Icr-prrfl  : 
P  M  I'nx,  gri,.-,ngr.;  ('.  W  I  >Hv  ipon.  i  \ -Irra* 
Arthur  H.  (  ampbHI.  .1.  J.  Kai.k’n  Johi.  Sladlrr, 


Price  Brothers  &  Co. 

Emergence  From  Bankruptcy  And  Reorganization  Of 
Capital  Structure  Were  Outstanding  Features  Of  1937 
—  Wide  Gains  Shown  In  Operating  Results 

HAS  EXTENSIVE  AND^i^RSIFIED  OPERATIONS 


Early  last  year  the  i-.'car-idd  re 
I  cehersliip  for  Price  Hroiiicrs  ('o. 
IJd..  wa.s  lifted  and  tlic  capita 
.striirlurc  rcorgani/.cd.  Bcndholders 
under  the  rcorgani/.alii.n  plan,  rc 
I  cci\chI  $141.30  in  cash  for  each  $100 
race  value  of  bonds  representing 
$1^0  priueipal  Hinoiint  $33.80  for 
!  hack  infcre.st  anil  interest  thereon 
j-aud  $7.50  for  redemption  premium. 

I  Preferred  shareholders  received,  for 
'  each  share  of  old  61.7  )ier  cent. 
;  stock  one  share  of  new  r.Vi  per  cent. 
I  preferred  (cumulative  as  from  Jan- 
I  uary  Ist,  1939)  and  I'*  shares  of 
'  new  common,  f'ommon  sharchoider.s 
'  were  given  sliare  for  sliare  in  new 
j  common  slock. 

To  provide  Ihe  neees.sary  funds 
for  Ihe  redemption  of  the  old  Isl 


'  and  A  Scott  Fraacr. 

I  INCOME  ACCOCNT 

,  1987  10,36 

f  t 

Oper.  Profit  .  ..  1.000,964  V92.5S1 

I  irprn  ialion .  274.101  249.694 

Hood  lot .  310,893  273,209 

Dob  Ini .  176.37.7  144.627 

I'faxoB  . .  41.932  22.000 

N>t  Earn  .  197.680  103.001 

Prof.  I  livid . .  IO8.0O0 

.Surplus  89.680  103,001 

RAEANCE  SHEET  EUa  RES 


1937 

1936 

$ 

$ 

1  nljil  .Asset?  ..... 

..  28,865.816 

30,126.686 

y  ixrd  .  . 

27.171.821 

27.164.066 

<*urr.  .Asspts.  .... 

_  2.386,618 

1. 063,387 

<*urf.  laiab 

7f)9.o3l 

4;i0.436 

W  nrk.  (  ap 

l.«l7.r,32 

1.525,051 

'I'otal  Surplus  ,  .  . 

286,183 

465,807 

mortgage  bonds,  pay  claims  of  cred- 
ilor.s,  and  supply  working  capita, 
requirements  offering  was  made  of 
an  issue  of  $l5.ed(i,iii'ifi  new  Istroorf- 
gage  bond.s  *  $12,000.1)00  of  20-,vrar 
6's  and  $."..000,000  of  two  to  six  year 
3's  and  3)4 's  — and  also  .$4,268,300  of 
2nd  mortgage,  ronvorllhle  I  percent 
debentures.  Rights  for  purriia.se  of 
the  convertible  debentures  were 
given  common  shareholders  on  the 
basts  of  $10  principal  amoiinf  for 
each  share  held  at  a  price  of  $98. 

Fur  the  fiscal  year  ended  March 
31«f.  1937.  Price  Bros,  reported  wi.le 
gains  In  gross  Income  and  net  earn¬ 
ings  over  the  preceding  year,  gro.s.s 
being  almost  150  per  cent,  higher  at 
$1.8(15.862  and  not  available  for  liond 
Interest  up  200  per  cent,  at  $1,590,- 
710.  After  hank  and  bond  interest 
and  adequate  depreciation  and  de¬ 
pletion.  there  was  a  net  loss  for  the 
.vear  of  $293,913  wliich  eompared 
with  a  $1,695,625  not  loss  for  the 
previous  fiscal  year. 

In  September  f'.  II.  L.  .Inucs.  for¬ 
merly  president  and  general  manag¬ 
er  of  Mersey  Paper  Co.,  was  elected 
president  of  Price  Bros,  and  H  J. 
Symington  chairman  of  the  board. 

Price  Bros,  waj?  on©  of  the  first 
of  the  Canadian  newsprint  producers 
to  announce  curtailment  of  opera¬ 
tions  early  this  winter  as  a  eorree- 
llve  to  the  eondilion.s  of  over-sup¬ 
ply  in  (he  industry  that  became  evi¬ 


dent  in  the  fall  of  19,37. 

Price  Brothers  &,  Co.,  Ltd.,  owns 
and  operates  mills  at  Kenogaml  and 
Riverbend,  (Juclicr,  having  a  com¬ 
bined  caparily  of  1,100  tons  of  news¬ 
print;  a  board  and  vspccialty  mill  at 
.Innquiere.  P.Q.,  with  a  dall.y  capacity 
of  about  BO  tons;  3  sawmills  with  an 
annual  productive  capacity  of  75,- 
000.000  feet  of  sawm  lumber;  a  small 
spoolwood  mill;  and  a  pulpwood 
harking  mill  from  which  pulpwood 
Is  prodijce.I  for  bale  to  olher  com¬ 
panies 

The  rompa.ny,  one  of  the  pioneer 
new  sprint  organirationa  to  the  coun¬ 
try.  had  a  long  record  of  succe.ssfiil 
operations.  Dividends  ou  the  6’A  per 
cent.cuniuiafire  preferred  stock  were 
paid  regularly,  from  the  lime  of  tta 
issuance  late  in  1924  until  January. 
19.32.  Di-xconinitied  April.  1932.  and 
none  paid  .since.  Dividends  were 
paid  regularly  on  the  common  stock 
of  the  predece.Hsor  company,  at  vary¬ 
ing  rates,  from  1916  until  the  present 
company  was  formed  in  1921.  Qn  the 
common  .stork  of  the  pre.sent  com¬ 
pany  dividends  were  paid  at  the  rate 
of  3  per  cent  annually  April  and 
July,  1921,  flicreafter  at  the  rate  of 
2  per  eent  annually  tinfll  .fiily,  1934; 
H  per  cent  paid  October.  1931,  and 
none  since. 

On  August  1st.  1932.  interest  on  | 
the  company’s  1st  mortgage  bonds  | 
W'as  defaulted,  and.  following  failure  : 
of  new  financial  inlorests.  headed  by  ! 
Ixird  Beaverluonk.  1o  have  an  offer  i 
for  reorganization  of  the  company  | 
approved  Ivy  the  various  classes  of  i 
security  holders,  a  receiver  was  ap-  I 
pointed.  In  .April,  1933.  the  company 
was  placed  in  bankruptcy. 

4  APITAEI/,ATI4)N  , 

Authorued  Oulslandiiig  ' 

5' j'n  red.  Prr(.  $100 

Par  $6,284,300  $6,284,300 

Cummon  N  P  V  .  .  679.084  dhn.  .7.36.807  aha  , 


tit  ttort.  bondi.  .  .  $25.000.OoO  000.00ft 

4%  Cud  mort.  fonv. 

deb.  1957  4,268,300  I4,268,.300 

MARKET  RE;C0RD 


Commr 


K. 

I., 

H. 

1020 

.  121 

71 

10544 

1080 . 

84 

*ni 

106 

1981 . 

42  "i 

36 

9« 

1982 . 

5 

1 

2 

1938 . 

4X$ 

40c 

n 

10.34 . 

6 

9.V 

87$, 

1086 . 

ftK 

toi 

34^ 

1036  . 

2iH 

2-4 

103M 

N*tr  Common 

K. 

L 

H. 

1037  . 

484, 

"W 

70 

Preferred 
L 

100 
9.S 

70 

'.3 
7 

14 

27 


L. 

_ - _  .  46 

DIVIDEND  RECORD 

Old  61  Preferred—  Paid  retularly (roa  Aprtl 

4925  to  .(anuery  2, 1932. 

Old  CotBmoi)  -aej  peW  regularly  frem  lngi  ta 
October  1931,  None  ainca 

No  dividend  paid  yet  oo  new  prafenad  and 
commoo  itock 

OEEir  ERg  AND  DIRECTORS 

r.  II.  l.  Jonea,  Praa.;  A.  A.  AJtken,  Paul  P, 
Butchiaon.  J.  D  .tohnson.  A.  P.  Marola,  J.  C. 
NVwman.  A.  C.  Picard.  Sir  Keith  Price,  Paul  F. 
Siae  and  A.  C.  M.  Thompaon.  K  C. 

I.NCOME  ACCOUNT  ETGCRES 


1937 

1035 

■ 

$ 

t 

$ 

Op.piooL 

1.780,316 

67.5,324 

681,052 

I'lva.  rri- . 

47.024 

61,403 

Miec.  rpv . 

18.121 

rj.900 

6.129 

Total  . 

1.08.5.863 

7.3.5,248 

788.407 

Bank  fnt . 

101.445 

162,807 

187,267 

P.  D. re*  .... 

30.000 

43.898 

Mlao.  In*. . 

23,70.6 

8.120 

3,277 

ad . 

45,743 

Balance, , 

1.390,710 

634.820 

5O9.fl06 

Bond  int. • ••• 

692.810 

66:i.696 

668,393 

I  irprcF. ...... 

1,000.000 

1.00(1,01)0 

1,000.000 

r>Di . . . 

192.31.3 

alftS.ftrt? 

344.845 

Uont.  ad . 

6.5.600 

48.390 

Po«.  ad  . 

37.583 

81,618 

Spo.  bank  Inl. 

13...5S7 

S>!  lOM 

29,1.913 

1.595.635 

1.628,744 

RAI.ANCE  SHEET  FKIU'RES 

1937  19.36 

$  $ 

Tolal  asKf  ta  .■>9„32l.287  69.840,701 

Invmlorj  6.473.468  4,8.31,471 

liivcatniciila  t3,997.'iI0  8.70,106 

l  ived  Aari'ls .  46.411,944  60.22.7, 2.70 

Bank  Inane  ..  2.877.000  3.1,70,000 

('apilal  aiirpbiK  7, 628, .767 

Working  ('apital  6.599,188  v.3,073..764 

•  E;vrrsB  of  current  habiliftes  over  eurren*  asaet. 
X  Market  value  $4,60.7.487, 


Ste  Lawrence  Paper  Mills  Co. 


In  August  of  last  year  ntiiitTiince- 
ment  w  as  made  by  St.  Ijiwrcnr.e  Pa¬ 
per  Mills  Ltd,  of  plans  for  the 
hriugmg  into  operation  of  the  sixth 
machine  at  the  newsprint  mill  of  the 
company  at  Three  Rivers.  Operation 
of  this  machine,  it  was  estimated, 
would  bring  productive  capacity  of 
the  mill  up  to  ISit.noo  tons  annually. 

I'or  the  year  1936  fhe  company 
rc|iorted  a  wide  improvement  in  op- 
i^rating  results  as  compared  with  the 
preceding  year,  gros.s  income  being 
U)>  at  $336,928  from  $3,618  in  1935. 
"bile  a  net  loss,  before  deprecia- 
iiou.  of  $30,963.  was  turned  into  a 
net  profit,  also  before  dcpreciafioti, 
of  $238,301 

With  sales  of  newsprint  by  Cama- 
dian  rompuntes  during  1937.  on  a 
.siilvstantially  greater  ^scaie  and  an 
increase  of  $1.50  a  Ion  in  the  selling 
price  —  Ihe  latter,  however,  being 
ahno.H  fnlly  offset  by  liigher  eo.sls 
prevailing  during  the  Ivuik  of  the 
.vc.ir-  it  seems  rca.sonablc  to  assume 
lliat  the  annual  report  for  last  year, 
when  it  makes  its  appearance,  will 
make  a  considerably  improved  show¬ 
ing  as  compared  with  1936. 

Eirning:-  of  St  L?wreo(e  Paper 
for  1938  will  reflect  the  6  per  rent 
pavnicnl  being  made  on  the  pre¬ 
ferred  slock  of  T,ake  SI  .tohn  Power 
A  Papei:  t'o.  ail  of  which  ia  held  by 
the  company.  The  amouul  of  ibis 
payment  will  he  $108,000 

During  the  year  1936.  Iiabllitle,?  fo 
Pbawiniga.n  Wafer  and  Power  Co . 
carried  on  the  193.S  balaneo  sheet  3I 
$700, 533,  aud  Brorapfon  Pulp  ^  Pa 
per  Co  .  carried  on  the  1935  balance 
sheet  at  $271. .3 41.  were  settled  for 
the  sum  of  $600,000,  iniltraling  a  sav¬ 
ing  of  $372.07!>. 

During  1936  also  tharebolders  of 
the  company'  approved  a  reduction 
of  $1.1.606.850  in  the  balance  sheet 
valuation  of  the  common  stoek  .i.nd 
8  eorrespondlng  write  down  m  fixed 

assets 

.St  Lawrence  Paper  Mills  l.td. 
formed  in  Mav  1928.  nperate.r;  3 
newsprint  Toiil  al  Three  Riverp,  PQ 
with  a  rated  capacity  of  600  tons  | 
dallv. 


Dividends  vveie  paid  irgularly  on 
Ibo  6  per  cent  cumnlaiivc  preferred 
stock  of  the  compan.'  fi-"iii  the  time 
of  the  formation  of  ilic  company  un¬ 
til  January  193I.  In  April  1931  a 
payment  of  •''i  of  1  per  cent  wa.s 
made,  nothing  since,  llrnco  arrears 
of  dividends  on  ilm  preferred  stock 
as  at  (he  end  of  Inst  year  amounted 
to  39-$4  per  cent.  No  dividends  have 
hern  paid  rxn  the  common  stock 
since  tbo  inception  of  flic  company 

PAPITAMEATION 

AutboriiH  OuUtandipt 
L  DWiDt'n  .  1,000.^00  phis.  *M4.67fiFhF 

Fr^f.  rum.rtd  $100 

Tar  ..  $!0.000.000  $14.C2.’.6no 

•(’pon  eirhaiipf’  all  'V’ll  I 

o^n*»d  by  St.  t»awr*»npD  < 'orp  IH, 

507,323  wfrfl  ovnoH  by  (*f>mpany. 
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Brompton  Pulp  &  Paper  Co. 


Brompi.'.D  Pulp  A:.  P-aper  To  f-td, 
Usi  Nuemhet  paid  nn  its  entonton 
sleek,  piartiranv  ail  I'eld  hv  I'-t  J'aw 
ronce  <  ni-n.ivai b9n  l.td  .  a  dividend  of 
$1  to  3  shatp  This  was  the  fjr.si 
dist rib'll ii>n  made  bv  Brompton  since 
April  19.7)  when  a  payment  of  2,. 
rents  a  .share  was  made 

Operating  icsults  of  Brompton 
showed  a  steady  and  substantial  Im- 
piovmient  during  tiie  3  \riir  period 
1934  .1936.  Ill  OSS  income  ro.se  rrom 
$2I1.7"2  for  iliP  vear  1931  lo  $,536,929 
for  1936.  in  1931  net  I'rnfil  was  only 
$14,288  while  in  19:’..7,  after  increased 
dcprccia  I  ion  write  off.  there  was  a 
deficit  for  llie  year  of  $88. 660;  for 
1936.  on  tile  oilier  hand,  a  net  prufil 
Ilf  tl  16.191  was  reported. 

In  view  (if  cond'l  ion.s  wlilch  pre- 
. vailed  In  Ihe  pulp  tii.id  paiier  industry 
during  the  iiiajoi-  (.art  of  1937.  if  ap 
pears  safe  to  assume  that  operating 
results  for  llie  y  ear  ,iusl  eloscd  show¬ 
ed  a  further  nialerial  improv^ineut. 

Brempton  P'div  fi  Paper  Co  Ltd  . 
formed  to  !'>!6.  operates  mills  at 
Fart  Angu.'  and  BrcmptODvllle.  FQ 
ABd  roptrolr.  through  Stock  owner- 
»blp.  subs-idtartcs  operating  mlllti  if. 
'’Armoot  and  New  Hampshire,  close 
to  the  t-anadiap  border.  The  East 
Amguh  mills  have  ,i  productive  cap- 
•.olty  of  9.000  tons  annurally  of  kraft 
and  manilla  paper,  27.000  tons  an- 1 
Qually  of  fourdrinier  board,  20.000 
tons  annually  of  newsprint,  21,000 
tone  annually  of  boxhoard,  36.000 
tonti  annually  of  sulphate  pulp,  and 
SO.'OOO  tons  annually  of  groundwood 
pulp.  The  Bromptonvllie  mill  has 
an  Aiuiual  capacity  of  36,oon  tens  of 
groundwood  pul|)  and  40,000  tons  of 
newsprint.  The  U.S.  subsidiaries 
have  a  daily  capacity  of  70  tons  of 
kra/t  paper  and  85  tons  of  fine  pa- 
per.s.  Tlirougli  a  subsidiary,  the 
McCrca-Wilson  Lunilier  Co.  a  lumber¬ 
ing  business  is  carried  on. 

Control  of  the  coiiii'any  vva.«  ac¬ 
quired  in  1930  Ity  Bt.  I.awrrnce  Cor¬ 
poration  vvliieli.  lb  rough  an  rxcliange 
on  a  par  for  ptir  basis  of  .$2  a  sliare, 
eumulalivo  itreferrod  slock  for  tlie 
common  stock  of  Bromiiton.  now 
holds  297.633  sliares  of  Ihe  3,00,00ii 
shares  of  Hie  laitei  outstanding.  | 
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Lal^e  St*  John  P-  &  P, 
Company 

At  the  end  of  Taft  year  Lake  fit. 
John  Power  L  Psper  Co.,  Ltd.,  eign- 
ed  a  new  contract  -with  Newspaper 
&  Magarlne  Corp.,  a  Hear.~.t  organiz¬ 
ation,  providing  for  the  aaie  of  100,- 
000  tons  of  newi'print  annualiv  for  a 
period  of  5  yearv,  price  to  he  gov¬ 
erned  by  prev.Tiling  market  .at  time 
of  delivery.  Ibis  replaced  a  for- I 
mcr  ooatrai  t  Hiat  provld'-d  for  de- j 
livery  of  bclwocn  6.3.O00  iiiid  70.000; 
toub  annually.  ' 

Early  this  year  .'iiiriouncoincnt  was  I 
made  fiy  Ihc  company  of  an  interest  | 
paynient  of  5  ftcr  ci'iit.  on  fhe  moi-(-j 
gage  (lehi  ntiires  and  a  dlvidi  nd  lii.s-  i 
trifuitiou  of  6  ))(  i-  cent  on  tiie  6  [ii-r  1 
cent.  non  -  ciinitilal  iv.  prefei  .  i d  l 
sl'.ek,  iiull)  iiayiiienls  iieing  made  on  ! 
a(i-ouni  of  i6:!7  o|.e;;i;iou 

In  tinnouiiciug  ilie.“e  inien.sl  ana  j 
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Forestry  and  the  Future 
of  Paper 

(Continued  ?rom  I’njrc  13) 

performing  a  task  whteh  no  govern-  he  a  Mtal  force  tn  compelling  pub- 
mont  could  ns  effectively  perform,  |  opinion  to  awaken  to  the  serious- 

and  I  have  no  hestitation  In  cuotiag  I  of  the  neglect  of 

I  our  present  generation  In  the  pre- 
the  Hon.  Mr  Charles  Dunning,  our  |  j,,  inlieritance 

Minister  of  rin.incc.  in  supporting  I  j  „nderstnnil  that  New  nrunsw  ick 
this  contention.  has  some  tlaO  of  tln'sc  Koy  seoiiis 


Tn  the  rro\!rne  of  Ilrltish  Colum-C'i.nd  Newfoundlaml  .-o;,.'  t'.aa,  .-.nil  ’ 
bln  more  than  7.000  Iloy  Scouts  have;  woiihl  tti..t  .ill  <h<  i’r.a  inee"'  •  ok 
been  trained  as  .luniov  Purest  War- 1  the  same  infe-a -  t  tn  Cnis  .splemi.al 
liens.  The.\  are  provided  with  a  red  movement,  whi' h  would  -l  •■va'  a 
shirt,  with  zipper  front,  and  the !  donldc  purpose  of  giving  a  furilnr 
badge  of  the  C.F.A.;  they  are  sup- !  zest  to  the  Iloy  .-icauit  work  and  s'> 
plied  with  discarded  but  reblocked  I  train  hundreds,  yes  thousar.d'  ivf 
Northwest  Mounted  Police  hats;  !  boys  of  the  present  generaiion  to 
they  wear  puttees  or  leggings  --  the  j  take  care  of  themselves  in  ttie  vast 
whole  a  very  inexpensive  uniform.  i  area  of  forest,  and  take  care  of  t’ne 
hut  when  seen  in  grotips  or  indiv  i- 1  forests  better  than  we  who  inherit- 
vidually  they  present  a  very  smart  '  ed  such  vast  forest  wealth  and  of 
appearance  How  eouhl  tlie  Itoyi  which  we  are  f.i  profligate  in  its 


Scouts  better  cn.loy  ,a  lifo  m  camp 
than  under  the  tuition  of  a  trained 
forester  to  teach  them  someihing  of 


destruetion. 

Sometimes  we  are  asked  what 
the  Federal  Covirnment  doing 


the  history  of  trees;  the  use  of :  help.  'I’lie  answer  Is  th.at  the  I'ed- 


trees;  the  valuable  .‘•peele;  teach 
them  the  principles  of  afforestation 
and  reforestation;  teach  them  how¬ 
to  use  the  compass  and  to  he  so  at 
home  that  they  never  need  fear  of 
being  lost  In  the  woods.  They  teach 
them  how  to  build  camp.-  and  to 
build  camp  fires  and  properly  ex¬ 
tinguish  them  so  that  these  camp 


oral  government  Is  doing  very  little, 
and  I  am  not  referring  particularly 
to  the  present  govenimcnt  of  the 
d.iy.  1  am  not  foicotful  I’f  the  f.aci 
that  the  Federal  goyevnment  is.  ami 
has  been,  eariying  a  very  heavy  load 
since  nor  can  wp  forget  tha: 

the  TYderal  government  ha.s  liami- 
ed  over  the  national  resources  to 


:  t.i  il<  \e  v.'isiiy  gfc.-.lc!'  than  ours 
we  shall  .see  the  dawiiiug  of  a 
I  :  ighter  da.'  when  Ihe  itti prinement 
Cl  our  trad'’  and  eommeree  vlll  en- 
i  able  us  to  better  finance  public 
!  w.-irks  that  are  so  urgently  needed,  his  income  by  i 
land  we  will  progress  and  aeeom- ^  wood-lot. 

[dish  onr  ohjeetlves  and  look  hack  ^  - 

upon  this  decade  a.'  a  halting  tlme'/^j|  p,-evious 
'in  which  to  take  stock  iinri  prepare] 

I  luirst  Ives  for  the  next  advancfi  hut 
j  I  again  repeal  'hat  the  Province  of 
j<.JiictHe  is  not  behind  hui  I  believe. 

I  ratlu  r  ahead  of  its  sister  [irovinee.s 
!  in  till-  study  of  silv  lculiure  initting  ^ 
methods,  dealing  with  insect  plagues. 

:imi  ;i'c  eommuniiy  of  intere.si.  [lar- 
'iculnrly  hi'tween  file  farmet  and 
forest  nrodiict.-  Imiusiry,  .nd 
t'.'.s  1  rogress  ear.  he  g.'eally  faeilj- 
'a:ed  if  a, mi  vv'ien.  and  .is  we  se- 
eiire  the  eo-npera! ion  of  our  ad.icun- 
ir.g  [irovinee.s.  (Tiitario  and  the  Marl- 
times,  t'ce'iu.se  our  interest  in  so 
'  nuiiiy  ways  arc  so  similar  and  so  j 
■  mutual. 

,  i'inaliy,  the  farmer  Is  a  very  ini- 
portaiit  fnctiir  In  the  fo-est  [irodtlctSj 
ir.dus- ries,  and  evim  today  the  wood  ^ 

,  .oil'p!;'  from  thr  farm  lots  to  the 
I  pulp  .n’,1  pajicr  i’rlusfry  I  am  now 
'  speaking  in  general  terms  ami  no!  ,ns 
[car: I  ularly  ai>i>llcah1o  to  the  [trov- 
ir.ces,  al'I'.ough  the  same  factors  may; 

,a>ipl>'  hut  the  fact  Is  that  the  far-' 
nier  is  still  sutiidying  to  the  [lulp! 

.and  I'.aper  industry  at  least  as  tnuch.j 
if  not  more,  i.han  that  which  l.«  cut  | 
i  off  the  frown  limits.  The  wood-lot  j 
can  bo  rn.ade  of  Increasing  value  to 
the  farmer,  but  he  must  learn  how  i 


lumber  and  for  pulp  wo-.d  but  the 
Qiiflifo  Pores!  rmltl-Pies  .\ssoeia-  [ 
tion  luas  preii.a-rd  a  booklet  fo*  the' 
farmer  vsbich  will  niri  him  tr  know- | 
Ing  to  what  extent  he  cat.  improve; 


Newsprint  and  Its  Marketing  Problem 


(Continued  from  page  13) 


proper  study  of  his  ■  newsprint  contracts  will  be  absoebec  br  Increased  costa 
•of  production 

-  '  Ccmsumptlon  of  newsprint  conttu  er  to  climb  during 

Records  Broken!  and  productloc  In  Canada  reached  an  all-tlme 
Newsprint  Output  In  Canada,  i  August  By  that  time,  effective  pro- 


duct'or  capacity  was  strained  to  the  limit,  but — with  the 
lesson?  of  1927-29  still  fresh  tn  the  memory  uf  the 
i  ticwgprir.i  executives  the  establishment  of  new  mills 
I  I  was  nevei  ever  considered.  With  threats  of  demand 
oper-  suiiply,  howevcT,  attention  was  turned  to 

Iphite;*^**-  'uachlnes  One  or  two  of  these  were  brought  Info 
produc.tior.  it  August  and  September  and  plans  were 
ilenimi;  tp’  pulp  declln.ng  I fo*  reconditioning  of  others. 

r  S  business  de-  !  Then  came  the  “recession”  In  the  United  States,  which 
made  Itself  generally  apparent  early  In  September, 
although  later  developments  indicated  It  bad  bad  Its 
Inreptloc  about  six  months  earlier.  Demand  for  news¬ 
print  however,  held  up  in  the  face  of  rapidly  receding 
consumption  in  almost  every  other  industry  dependent 
upon  the  U.S.  market  during  the  final  four  months  of 
the  year.  Thus.  Canadian  newsprint  production  In 
August  was  .318,713  tons;  In  September  312,361  tons; 
In  October  314,694  tons;  in  November  302,236  tons;  and 
in  I'eccmber  293.038  tons.  Stocks  In  the  hands  of  U.  S. 
publishers  —  seasonally  heav-y  during  the.  Fall  and 
early  Winter  months  -were  reaching  unprecedented 
heights  by  September,  and  continued  fo  Increase  sub- 


!  Marketing  Problem  Remains 


C  ontin'ac-r;  rroni  I'r.gc 
tlon  "o'k  Th<  mill  i?  nov" 
ation  :iiriii;.£  nu;  blciulioc 
l«;ilti 
W  Ph 

.1?  tin  -pr-c 
vcliipoii  .iP.,  "  itl  tbr  nev  sulphite 
pulp  l■;^pacil.'  completed  or  pro.tcot- 
c(i  bis'  year  the  prici  of  this  jirorf- 
tici.  wlilcli  had  scored  an  almost 
sensational  adviiucc  during  1937.  was 
cut  at  the  beginning  of  this  year 
('onsiimption  of  fine  papers  also 
incroiised  very  maierlally  la.st  year 
and  priios  moved  iipw:ird  during  the 
early  p;ii-|  of  the  peri.-d  I'lcinand,  In 
sviiijialliy  with  tlio  trr.’id  rif  bu.sinesa 


ciinditlnns,  fell  off  during  tbr  last  _  ^  . . . 

months  of  the  ,'rai.  A  factor  in  1038  papj,  nronth  thereafter 

[irospects  for  the  fine  paper  com¬ 
panies,  however.  Is  the  maintenance 
so  far  of  the  higher  prices  e.stab- 
lislied  la.st  ye:ir  whih’  the  cost  of 
sulphite  pulp  liius  been  reduced. 

Going  info  193S.  [irospocts  for  the 
pulji  and  paper  industry  are  vague, 
depending  upon  the  trend  of  busi¬ 
ness  and  Industrial  conditions  In  the 


This  rapid  expansion  In  publishers’  stocks,  combined 
with  the  fact  that  serious  “recession"  conditions  In  the 
j  U.S.  were  apparent  by  mid-September,  are  the  factors 
on  which  criticism  of  the  (  anadlan  newsprint  Industry 
Is  now  based.  They  should  have  read  the  signs  and  — 
what?  Refused  to  sell  their  paper? 


fires  will  not.  as  is  so  often  the  the  various  provinces,  but  even  so. 
case,  revive  when  they  are  thought  considering  the  value  of  forestry.  I 
to  he  dead  .and  start  a  conflagration.,  cannot  'liink  that  they  .are 


Junior  Forest  Wardens,  or  Boy 
Scouts,  will  not  make  this  mistake, 
and  think  of  the  example  of  those 
7,000  boys  and  the  effect  that  thev 
will  have  on  future  conser'-at’on  cf 
the  forests  a?  and  when  they  come 


;iv  ing 

to  the  preservation  of  our  forest  '-e- 
sourees  the  support  that  It,  des-r'.es. 
c-en'ide’.ing  its  iinpor'.anee, 

wyh  rTa'rd  ti-ic  participation 
bv  t>-,a  p-’minion  tTO’  ernmen’  in 
slstance  to  the  indu.^trics  dependent 


The  fart  Is  that  publishers,  from  August  onwards, 
to  C  ire  for  his  wood  lot.  Today  be  I  stock  up  for  the  busy  Christmas-buylng 

o-.ien  cuts  his  Immature  trees  Just  a* ,  forecasts.'  that  demand  “onfhs.  In  addition.  It  seemed  natural  last  ye,ar  that 

will  be  comparativ  ely  light  d'lrlng !  <**‘8  tendency  to  forw^ard  buying  would  be  accentuated 
the  major  part  of  the  first  6  months. !  by  the  broad  price  advance  scheduled  for  the  first  six 
with  a  rising  trend  of  activity  in  the  |  m^ntbs^o^tbe^Wlowung  year.^ 
second  half. 


time  that  they  are  coming  Into 
their  .growth  and  into  greatest  value. 
He  cut?  and  supplies  for  fire  wood 
young  trees  that  have  an  enormous- 
l”  increasini  potential  val’je  for 


There  was  another  factor  in  the  situaUon  which  is 


apparently  lost  «ight  of  by  the  detractors  of  the  news¬ 
print  Interests.  This  1»  that  the  $50  a  ton  price  fixed 
early  In  1937  for  this  year  applied  only  to  the  first  half. 
With  Jtoadlly  rising  costs  in  the  industry,  it  was  gen¬ 
erally  assumed  that  another  rise  in  price  wouhl  have  to 
be  Imposed  for  the  second  half  of  1938.  It  was  to  be 
expected  therefore,  that  excess  stocks  in  publishers' 
bands  accumulated  during  the  latter  montli.s  of  1937 
would  bo  offset  during  the  first  half  of  this  year  by 
forward  buying  In  anticipation  of  the  further  ri.se  In 
price  for  the  second  half.  It  should  be  remembered 
that  publishers’  stocks  were  being  built  up  before  the 
decline  In  business  across  the  line  was  in  evidence  to 
those  in  Canada. 

»  «  «  4^ 

Little  more  than  a  month  after  the  first  sign.s  of  the 
decline  In  U.  S.  business  conditions  became  apparent 
here,  producers  of  newsprint  realized  the  diiuger  of  the 
situation  and  decided  to  reduce  their  production  sche¬ 
dules.  They  may  bo  excused  for  not  reducing  opera¬ 
tions  earlier  on  the  score  that  there  was  considerable 
doubt  In  most  quarters,  up  until  well  on  Into  October, 
as  to  whether  the  decline  was  merely  a  temporary 
situation.  Also,  the  fact  that  the  industry  was  only 
beginning  to  emerge  from  a  long  and  crippling  depres¬ 
sion  provided  a  psychological  reason  for  hoping  that 
the  U.6.  situation  would  prove  to  be  merely  a  sharp 
corrective  move  and  that  a  revision  in  operating  sche¬ 
dules  would  not  be  necessary. 

It  Is  disappointing  enough  for  the  newsprint  industry 
that,  having  come  .so  far  back  towards  prosperous  con¬ 
ditions,  It  should  see  these  prospects  -Insofar  as  the 
Immediate  future  is  concerned  at  least  go  aglimmer- 
tng.  That  they  should  be  charged  with  bringing  on 
their  own  sickness  does  not  comfort  or  encourage  those 
at  the  head  of  the  Industry  in  their  efforts  to  meet  the 
situation  with  which  they  are  now  confronted. 

So  far  there  is  every  Indication  that  the  situation  ks 
being  met,  and.  granted  a  reversal  in  business  condi¬ 
tions  in  the  U.S.  later  on  this  year,  the  present  situa¬ 
tion  In  the  newsprint  industry  should  prove  to  be  only 

check  to  the  rising  tide  of  prosperity. 
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Tn  the 

Province  of  Quebec.  Agri-  the 

limits  .sn'l  by  u.=e  of  fb 

cullure  ranks  first,  standing  at  1S7'r 
of  the  total  piodiK'tinn  of  the  Fro 
Vince;  Forest  ir.du.sirirs  sei-"Ud  with 
and  hydro-electric  power  third 
with  S" 

Feneflls  Are  Broad 

Forest  industries  in  this  province 
alone  spend  three  iii'llion  dollar.^ 
each  year  on  agri'-iiltiiral  rT'jduce 
and  pay  out  forty  million  dollar,-  in 
v'-ages  and  subsistenoo  to  the 
or  po.nO-')  V  rirk'-r.-.  whom  they  e~ 
ploy.  Agriculturo  ben-^>fit3  verv  larcc- 
1v  from  the  wage  distribution  be¬ 
cause  it  furnishes  winrer  emplov- 
rrient  to  a  great  many  farmeis  and 
fa.rmera"  sons  In  the  woods. 

'The  greatest  rnstemer  for  fhe  hy- 
dro-eleetTlr  po'wpi  Is  the  paper  in 
dustry  so  that  all  three  are  closely 
bound  up  In  mutual  Interert. 

Tn  this  provtnre  of  Quebec  <on- 
aiderablv  more  than  three  million 
dollars  are  paid  O'lt  annual!.'  to  the 
proTlneia!  government  by  the  for¬ 
est  industries  by  war  of  stnmpage 
dues  and  gro'xnd  rent,  fo  say  nothing 
of  school  tasre.s,  m'tn!cipai.  Federal 
and  ProvinetaJ  taaeo.  Piofit  nr  no 
profit,  tajres  go  on  The  foier-trr  in¬ 
dustry  purcharc-.s  seven  minion  do]- 
!a,r"  worth  of  materials  and  supplies, 
apart  from  agrlciltur-al  produce 

furtberincrc  the  forestry  produetr 

industry  disburse  and  pay  t/i  the 
railway  compamtes  wii'hin  th°  pio'-- 
!nce  of  Quebec  alone,  ma.tk  vmj,  ten 
million  dollars  per  annum  m  '’re-isb' 
and  of  which  amount  approylmatf  ly 
two  million  dollars  stay  within  the 
f'rovinre 

It  is  common  knowledge  to  all 
present.  T  am  sure,  the  disas'er 
whirh  overtook  the  puln  g^d  pape- 
industry  a  few  years  ago  -rras  dii®,  ’ 
'•o  some  extent,  to  its  over-eipan 
stop;  also,  to  some  extent  to  tne 
'“'.“'o'ls  decline  in  the  demand  for 
Its  pro(tuCtS  whie'n  resulto-J  f-oru  t!'..-’ 
fiT.a.neial  eollapcg  in  the  d-sosb-  lo 
V.  hlcb  we  bav-e  several  tim 
referenre  following  Ihr  •- 
1929  Company  after  oorni-ci. 
mean  magnitude,  war  fo-re-i 
uuidation  and  others  skin'in 
ibe  rliff  of  iiiuidation  bu' 
all  intent:  and  rurrc'Se.^ 
and  'tnable.  therefore,  t 
trt  the  -n'ork  o'  fores'r  p*  ‘‘-'Oon 
that  -a.as  BO  •  it.a!  t--'  t'oe 
n.ot  on!"'  of  the  i'ud'jr-ti'.  I  ;!  .'fi.'o 
of  the  I  ountrv  as  a  wbolr 

f-  lthln  this  r'“o*.'iueo  afene  r.-.e, 

p.fiO  million  d'.jh.'vr  of  ih'  ire  r*  e- s 

mono-,-  ts  in-  Ojrea  p;,  f.orf.;*,  T' ■'  ■do.'' '' 

industries,  so.  f-r  rear-on:,  alre’ ’ 
-'ateH  foil  esn  bob  the*  Ihr  hanks, 
the  1  alln.-avs,  etc.,  had  a.n  lu'  . rcsi 
in  contrlhuflnr:  on  our  b-'hnl:.  -and 
on  tjieir  own  b'ba.r.  to  the  s.-o-k  of 
de*.  eloping  a  puhlio  coaseiourness  in 
the  piroteeflon  of  our  forprt  v  ea.lt.h 
In  the  Tl’es'ern  provineec,  .jpanite 
the  fart  that  there  1?  a  lac'h  of  .tn;- 
formity  of  opinion  a.s  to  the  vaiu.e  of 
tree  planting,  the  tfestern  f-armer 
who  provides  himself  v>  iib  a  wind¬ 
break  of  trees,  can  at  least  sustain 
himself  fi'crn  bis  garden  ci'ops  and 
thus  beeoaie  much  less  a  burden  t? 
the  community  than  would  other¬ 
wise  be  the  ease  The  Canadian  For- 
estrv  Arsociatlon  has  earricd  the 
message  of  tree  planting  and  con- 
servatlOii  t-n  m-'cr  7.5*''  000  men.  -wr., 
men  and  children  m  the  three  Pr-ti- 
rie  province? 

OpperhinihY.s  For  1  <>ung  Hen 

T  believe  that  thore  y,  .j  urrmis- 
mg  outlook  for  the  'aung  men  to 
day  who  wil!  take  up  forestry  w  ork 
as  his  career  'Vondittons  are  not 
what  tbev'  were  some  year."  ago.  ar.d 
even  in  this  decade  tremendous  a  1- 
vsnees  have  been  made  m  the  irn- 

provemept  in  the  Iring  oonditions. 

psrticularlv  m  t.oe  m-iin  ''arnri.-  No 
longer  need  they  f.^e]  tba*  the,-  gre- 
mlles  bevond  th'  fringe  of  <•'•.•!!;;«- 
tlon.  The  radio  bar  beep  a  wrmdei- 
ful  factor  in  dispelling  the  IniKdi 
ness  of  the  evening  hour.  Most  of 
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sriipe  ('au,  l»cfi*re  thry  rrui?c 

'  arcTF.  ■vlFiialinp  tb-*'  tprrit'*rv 

by  length  nf  t>ir 

thf*  t^nio  of 

'  'lav  tb^-  pbotocrapb  w??  taVeti.  if 
:  thfiv  Qvr  «o  tralnr'l.  ran  ap- 

‘  pr^ximatolr  of 

tb"  bb.^^  ever  A\hii'b  bav<»  tc 

froArl.  pnr]  ovpf  ■^birb.  or 

vbteh  rcp'i:  bavo  !*>  hr  rut.  Morr¬ 
ow  rr  Jt  Iw  r|r*i  l.inroirjTUOn  tc» 

'  bavp  Fomr  “f  tb^  firr.  rf^r” 

O'or  tl>p  liniir  tO  that  he  rqrrl.r:  1T1 
tbrrraftpr  ^  pinnrr 
^hat  hr  ba*.  r  to  n  ?. "irj 

on  foot.  V.hlr.b  br^rifc."  t.*  rntpii  thr 
olrl  nii-Tcr  "You  couH  p^t  3lwa\r* 
i  tb''  f'^rort  for  trrr?.** 

!ra.T\-3  havr  brrn  invok'^d 

trrln>  an  adrquaJr  rojpplv  of  frrr'h 
.air  pnd  a  rrr*»?iD  ni'otitiyim  '-nai'c 
"o  rarb  and  r’.t-'ry  Ttiin  v.o-'.in 

tbr  catiiP  bavr  p 

rlri^r?  bri  riothre  nuri' 

.  a'.!'.  Tbo  b'^ur^^s  ha.v*'  *o  O'"  pro. 

•  vidrd  irit.b  amptr 
to  allO'V  for  and  for  tb® 

rntrv  of  Sl!i2l?cl|t'.  r*r 

Triir.  jonne  iJDf'irt lrEr!?I^*ton 
ban  brrn  put  ln?o  pra''tjro  IP 

“0!T?®  thie.  Ir-islgrion.  aitPCd  to 

p'JD!?b  A»-ho  •'hrijlH  hr  piin- 

;:hFd.  t?.  In  cOtn*^  rgpea.  pro^in?  a 
errat  bandtrgp  upon  the  honest  an-d 
fan  rrnplovrr  ind  It  n'frnt}mc*  not 
^•pt  tOU'’h;PZ  th'"'  unrrriipillnij-,.  erg- 
dr.?  1  atrj  ronfiflrnt,  br^rercr.  th^t 
in  dljr  rnijfco  n:'-  EOVrTOrnrnt  n-il] 
5,00  tb®  rpror"  Ip  that  !rEr»Flatlon  and 
'•v:M  provid<?  f''*!'  adre^Uatr  rrllrf 

inu“i  rr\-rr  that  in  al] 

oi  r  p!«»diirV.*,  opriatlonx  u-r 

r.oTpprtr  r  ihr  v  ortd.  a^d 
’vhilr  rverv  f  r  ;4  ro^a  blr  r-Tnp!o\r*-  Is. 

C'l  :  bt'.'Uhl  hr.  an\!«*u"  that  the  oprr 
afor^s  at'O  prl4^qij3tr!  V  rornpr  n  ~;j  t  rH . 
h»  rnahlr  thrrp  to  |i'.  r  drrr'nH*.  a.tld 
t  •.  )■  p  n-03  1'lr.l  Acjth  thr  irad.onablr 

•'-'fortr,  of  hfr.  rinpl'*'rr  hi 

tu**r.  r**r-*  rrah”*’  iini'r;4':oi-)ar*’r 

ripTiand-  *  TP  op!v  rcr'iiit  Ip  hH  o-vn 
’’rrP'jvo  ’vr:crs  a’'r  fcrrarl;. 

r  I*  •'  lipr.  f!»on  ho'F'  ran  thr  Otd- 
r  mnrk'‘t  h’r  pT'.vrjU''* '•  at  hoTnr 

al  ’‘••‘■ad  e-t  .'4  prrfw  an.d  h"  '.-  ran 
c  niphr  rir  nt  pr  pro-idrd  f-*  t 
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f'lf  n:*-v  tic3^h’  a’l  It^  rDuniripj 

C'lni.’atJon  rii  t  n?  rrvrnur 

!!'■  .'-jp'-l  Ihjr  rriy^in 

1'  r-'ill  b''ing  furtbei  f  .^- 

thei  imn''"'‘'d 

Itc’.t  9|etl|()(K  nf  ('xjHIm;  ! 

tVe.  u:,  uiiebf  e.  viil  bs.vn  to  <  r  n 
d’.'  i  'ere'ijl  ''I'-dirs  es  to  'h*- 
effec;i'.-f  rr*  'N'"!'  of  riiltlyig.  o,;  r 
ge.nergi]oii  ,-:r,d  :.ub-B<-jij,--;f  cro'..t!i 

will  !r,  '  to  xrt>  -what  1,r 

done  I-.  3  .,!M  tr-tiure  to  hesl  the 

scar.?  th,-t  l|'j\e  Nre-j  caused  b"  for- 

er*  eor- f la trrai :o;i,s  vhere  the  th-sl- 
h’W-  top  t'ri,"  I'een  entirely  dcs- 
trov  cd.  or  necrlv  so  Nature's  ne'luid 
i:  rff.'M  five  t  .)t  r-ion  Fir.ct.  rnusi 
r.'-rn''  t)-'--  \^-c-cf].  then  'h-’  smsii 
'*6“.  and  !'  tai.e;  hundred?  an-d  h'.'c 
dred.»  of  '-ear,-  for  the  fore:',  to  build 
9  re-i!  for  It.eelf  ThO’J'Snd.:  of  r-i-.le; 
of  al'T’o-t  barrer.  land  aw-g,it  ngt’jrc  r 
heakng  p'-./er  -  :-c-  roade  '-'  bieh  are 

the  har;..  h  »nc  i')f  'tpo:  f  Europe  ?’i 

! '•  ap  rn o ri.‘oo!j aid  ID  r^dur- 

lEg  eof-r;  and  som.efhing  w-iii  have 
to  be  d'me  along  tbe; e  line? 

Another  a!i:o/]  a.; sciation.  railed 
the  lU'm  I'o*'.  } 'ore.  t  I  nd'jr-t  rle  *  ,\rcO-' 

'i.'ition.  is  doing  ciagntfirent  vory 
in  brineing  three  ma'ters  to  the  gt. 

fie;-)  of  fhe  !  ri-'  ’n''e  of  Quehe.-, 

which  pievinoe,  t  helieve.  is  today 
leading  all  the  pro'.i2'''s  la  its  ef¬ 
fort  towairj.,  imptroed  forrr-try  con- 

difionp,  hut  vre  have  hare!;,  made  a 


start  and  the  -r.itid  ahead  is  long 
the  camps  today  have  very  ronifort-  ,  ,ar.<l  hard,  but  I  cannot  alvvacs  think 
able  bunks  and  good  food;  tlie  bead-;  that  we  will  be  in  tbi.s  ccimirv  suf. 
quarter  camps  usually  have  electric  |  fering  the  financial  doldrums  which 
lights;  good  main  bush  roads  re- j  we  have  been  suffering  during  ttn.a 
suit  in  t.be  frequent  coming  and  go  decade,  r  arn  confident  of  tiie  ahil- 
ing  of  the  tractor  and  Ihe  motor  lily  nf  i  anadtanc  to  solve  oui'  pre?. 
truck;  the  more  oi  less  regular  visit;  enf  difficulties,  great  as  tbev  may 
of  the  aeroplane  Tl:e  forest  engin-  ;  seem,  and  if  we  wmild  emulate  the 
cer  today  is.  usually  provided  with  j  sucre-s  of  our  forefa»hers  in  over-  . 
complete  aerial  photographs  of  all  coming  their  hardships,  which  w-ere.  I 
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Company  Ltd. 
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High  Grade  Unbleached  Sulphite  Pulps 
Strong  and  Easy  Bleaching 


The  Largest  Mill  in  Canada 

Specializing  Only  in 
High  Grade  Unbleached  Pulps 
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World  Consumption  Pulp 
And  Paper  Expands  With 
March,  Economic  Progress 


the  indusiry  will  eventually  have  toi  ine  and  ronsider  all  our  mutual  pro- 
■;i\e  I'otisideration  to  ilio  exporta-  hlrm.«  .so  that  we  will  be  in  a  posi¬ 
tion  of  piilpwood.  Kor  many  years  |  lion  to  offer  wise  and  eonstriieii\ e 
\v('Iia.\  e  been  export  inp  wood  larce- ;  siipse.stion.'’'  to  the  provineial  and 
'  to  ihe  I’niled  .*ttatc.s.  It  has  var-  '  federal  Kovernmonts,  whose  support 
led  in  yearl>'  fpiantiiy.  reached  ii  |  we  need  in  the  wi.se  development  of 
peak  of  one  and  a  half  million  eords  i  this  industry. 


in  10:17.  and 
dropped  durinf 


fiKain  in  lh2S.  Tt 
the  depression,  but 


Ik  II  Great  l,ii(liiKlr:i 

I  have  already  pointed  out  to  you 


(Continued  from  Page  13i 
meet  the  refiulrements  of  these  new 
developmenta.  The  devclopraent  of 
high  speed  rapid  transportation  has 
brought  the  necessities,  the  delicacies 
and  luxuries  of  life  to  our  door — all 
wrapped  and  packed  in  paper.  The 
public  demand  for  cleanliness  and 
for  better  sanitary  methods,  the  pure 
food  law.K,  has  resulted  in  almost 
everything  being  wrapped  and  packed 
In  paper. 

T  have  made  no  reference  so  far 
to  the  production  and  consumption 
of  pulp  products  for  uses  other  than 
paper  and  board.  The  curves  and 
charts  for  many  years  back  show  the 
production  for  goundwood  and  sul¬ 
phite  pulp  trailing  along  to  the  de¬ 
mand  of  paper  products.  It  was  not 
until  ISSI.  or  1fl32.  that  the  pulp  cur¬ 
ios  began  to  shoot  upwards  from 
the  paper  products’  curve.  This  po- 
lenllal  development  has  been  known 
(o  a  number  of  close  observers  for 
K  long  time.  but.  nevertheless.  Us 
sudden  development  came  as  a  sur-  H,  MrlNM.S 

prise  to  all.  except  those  few  men _ _ 

throughout  this  world  industry  who  .. 

had  been  assiduously  and  quietly  the  new.s  .services 


durins  l!i3;J  lo  in;!ri  we  exported  an- j  (he  rapid  growth  of  the  Canadian 
uually  just  over  l. 000, 000  cords.  j  pulp  and  paper  indusiry  and  tb.'' 

Dui’ins  the  past  liirco  years  ser- !  .'im.T7.ing  growth  of  the  world's  in- 
ioii.s  efforts  have  been  m.Tde  lo  se- 1  dii.slry.  i  have  pointed  out  Ihe  amaz- 
c.iire  large  quantities  of  pulpwood  1  ing  growth  of  world  ron.suuipt ion  of 
for  cxpoi  tation  to  I'hirtipe.  'I  he  ex- i  Itaper  products  and  board,  exclusive 
porlation  of  wood  could  ri.'e  (o  a  ;  of  newsprint,  and  that  newsprint  vc- 


treniendous  figure  if  our  provinci;i 
governments  .should  iiilow  uiirc 
stric.tcd  exportation. 


incitil  presents  only  2S%  of  the  total  enm- 
unre-  billed  products,  and  1  liave  also 
pointed  out  that  in  Ihe  last  eleven 


1  do  not  think  that  we  should  un-  .'cars  the  rale  of  growth  in  llie 
net^essarily  penalize  those  corupanics  world’s  eonsuiiiption  of  all  paper 
which  have  been  securing  their  wood  products,  including  board,  was  only 
from  this  country  for  many  year.s,  percent  over  each  previous  year. 


but  neither  do  I  think  we  should  in¬ 
crease  our  exports  of  wood.  How¬ 
ever,  there  are  provinces  which  de- 


I  have  indicated  that  It  would  only 
require  2*i%  increase  over  each 
firevious  year  to  douhle  the  Tana- 


pend  upon  selling  considerable  wood  dian  pulp  and  paper  industry  in  the 
each  year.  This  problem  is  one  of  |  next  twenty-five  years.  T  have  point-! 
the  many  which  f  am  hoping  can  be  i  cd  out  the  rapidly  growing  demand! 
solved  by  inteliigent  discussion  be-|fnr  chetniral  pulps  based  on  new  | 
tween  the  iiidu.stry  and  the  prov- 1  Products.  I  Iiave  also  indicated  to 


inees.  I  think  it  is  of  great  import¬ 
ance  that  Hie  various  provincial  gov- 


>nu  that  Hiere  Is  plenty  of  potential  ! 
ciipiieity  throughout  Ihe  world,  and! 


ernments  recognize  this  problem  ami  I  in  t’anada.,  at  the  present  lime  and  i 


that  they  do  not  lake  arbitrary  ac¬ 
tion  without  discussing  its  effect  on 
the  welfare  of  ihe  indu.stry.  includ- 


ihnt  we  do  not  need  any  more  rapa- 
eity  for  some  time  to  come,  and  that 
it  vvoiild  he  unwise  to  try  to  meet 


the  eslahltslieri  rnniuifarturei.s  ofian,'  sudden  lemporar.v  increase.s  h,' 


orking  for  many  years.  They  arc  a  came  into  their  own. 

,.oti  in  niimhei-  v«»  «hov  '“6  World  was  on  the  front  nage.  I 


pulp  and  pape-  in  tlieir  own  prov- 


small  fratemity  in  number,  yet  they 
have  established  a  new  section  of 


Id  was  on  the  front  page.  I 
confidence  of  the  large ! 


this  industry,  which  seems  certain  to  ‘tuiotn'i  of  money  tliat  was  loaned  to 


Question  of  rroiliictiTp  fapacify  j 

'I'here  is  a  large  productive  eiipa- 1 


new  production  until  it  was  certain  ' 
Ilia  I  the  demand  w  as  permanent,  i 
liaie  tried  to  indicate  to  you  the 
huge  drain  upon  the  world’s  forest  ' 
resonrres  and  the  fact  that  we  Ip  I 


wspes  The  w'orid  figures  of  pulp  n  matter  of  faith  and  opumi-m  ! '  c  rirruni,sianf  er  j  ^1^,.,  pointed  out  to  vmi 

production  sr*  not  yet  sufficiently  7  ho.«e  men  were  indn  idualisti<^-.  and.  niodu'tnr  rapadtj  m  '.an-  inmoitanre  of  this  ranadian 

near  a.s  to  the  quajittty  used  in  operated  their  hu-MPts:  on  (hat  ha- i’'  "'ti'  fulp  .-ind  paper  mills  ran  p.jtp  and  paper  uiduMrv  •  o ',  nnrt..Vr 

paper  products  and  tboeo  used  in  sis  With  ample  forest  re.sources  and  i '’C  ^  number  of  things.  t\hen  our  ipj,  that  we  can  "i  n-ordm  < ' 

other  products,  so  T  will  only  at  a  rapidly  growing:  drm.ind  for  then  unlp  and  paper  null  arc  ninpipc  arlivitips  and  co  opcrai.-  ■nlih 

tempt  to  indicate  the  growth  product,  there  w,as  no  rca.sou  for  tner  r.ip.icity  ran  -till  Im  ^.3,.^,  with'  ffir  nrovinri- i 

in  total  chemical  pulp  produced,  them  lo  be  other  than  mdividiiali.s  ,  ■  •'’PPed  up  to  mrcl  .tp.  normal  de-  federal  govcrntm  nl'.  ' 

In  1932  the  world  produced  15,600  lie  aud  opportunh.lir.  F'or  quite  a  u’^ud.  and  there  are  man,,  wair.  of  ^  great  Induilio  One  f 

tons  and  in  lf^6.  23.200.000  tons,  an  w-btle  the  compauie.s  made  mouey  coniinually  increasirr  T'^aerty  at  a  rcall,.-  great  indiisfrie'  of  tt"  ^ 

increase  of  7.500.000  tons.  and  the  Industry  pro.spcred,  hut  ul  iiuall  expenre  wtien  i  n  t  um;  taiiccs  \rorld  It  is  growin-  and  It' 1  nne  i 

imnpnremAnt  In  TsirliJlinne  Hmatcly  the  industry  grew  beyond  i  "  arrant.  We  do  not  need  ao>  more  \a>.  of  the  Canadia"n  ruin  and  r.  ' 

ImproTement  In  lectliique  individualistic  coptrol  of  a  few  |  '  ^Pitrity  in  Canada  at  the  present  p,,  ,A.sf,oeratlon  enn  be  nloud  of 

The  men  and  became  an  Important  part  ••mple  room  to  ex-  industry  wo  are  In.  but^eve^ii  of  I 


other  products,  so  T  will  only  at 


total  chemical  pulp  produced. 


growth  product,  there  w  as  no  rca.sou  for 


Always  Dependable 

Because  of  our  unequalled  facilities  for  production 
and  research,  and  our  constant  determination  to 
produce  the  best  possible  wire  for  the  user’s  purpose, 
our  products  have  earned  the  reputation  of  being 
thoroughly  dependable. 

Niagara  Wire 

Weaving  Company.  Ltd. 


NIAQAPtA  FALL^ 


ONTARIO 


to  hr  other  than 


In  1932  the  world  produced  15,600  it'’  aud  opportiinhlic.  F'or 


full  t'lrir  I.ip.icity  ran  -till  tic 
.  iepp.:ii  up  to  niecl  .any  normal  rle- 
nianrl.  and  there  arc  man.  wair.  of 


tons  and  in  1!^6.  23.200.000  ions,  an  while  the  compauie.'.  uiadc  moue.v  continuall.'  incieat.irg 
increase  of  7-500.000  tons.  and  the  Induslr.v  pro.spcred,  hut  ul  'tuatl  cxpciiye  wtien  . 


Largest  manufacturers  of  brass  and  phosphor-bronze  wire  cloth  for 
the  Pulp  and  Paper  Industry. 


technique  to  the  production  of  alpha  ^f  »  world  Indu-stry  and  suMett  to 
pulp  resulted  in  the  establishment  t^e  economic  laws  of  a  world'  trade 
of  the  rayon  industry  00  a  conimer-  y^Tien  in  the  course  of  economic  cor 
cihI  pcalp.  with  the  result  that  it  is  rpedons,  uapHcitirs  rafrn  up  t«».  aud 
already  h  barge  r^n^umer  of  our  pxxccd  roosumptiun.  or  consumption 
high-grade  pulp,  and  which,  it  is  pre-  fa„j,  materially  below  cap.icity,  then 


time.  We  have  .ample  room  to  ex- 


per  ,9.sr,oelatlon  can  be  proud  of  the 
industry  wo  .are  In.  hut  eierynne  of 


a  world  Indu-stry  and  suMett  to  ^and  the  capacity  we  have  for  some  and  our 

^  economic  laws  of  a  world  trade,  t™'’  to  <oinc  to  meet  any  reasonable  ,„,H||geneP  by  the  proper  cn  ordin 
jen  in  the  course  of  economic  cor  rtemand  T  am  salirficd  tliai  the  same 

■Hons,  capacities  catch  up  to.  and  '«  '’•”0  for  world  capacity  It  is  in  co-operation  win,  our 


.*  1  fniit  tn  ro-nporntion  wiih  luir. 

tciTfatin.t;  lo  fioie  that  tlir  percent  splvr-  and  4h^  ^  t 

,  ,  .  .  anu  vitn  the  provincial  ;mH 

rale  of  increase  cner  maMnuim  ca-  fcrinrai  4ui  J 

^  •  •  J  ,  leuerdi  Kovernments.  ihla  lndus^r^■ 


in  fricl,  l.lial  Hirv  rcson  :,(  tunc-  tr 
drastic  pure  cutiing  a  means  ol 
attractiii.g  (rude,  and  to  Hii..  end  ust 
their  large  volume  purchases  to  un- 


j;  .  in  timn  In  1nl"C  .. - - '  .  ii.cu  .  ,  ■  .  ,  i<.n-ini  Kl,  VP  r  limPD  t  .S.  mis  mnustiw  vuiuiii,-  (.mi  ,  i  1 1 .1  s.-..  n)  uii-  I ■  II I  I  ( III  ( MU  WIlIl  mphl  II U  QUICapS,  I  UI'H  tlOU  SDOWtJ  bv  its  r 

f  onr^riionl  More  recentlv  still  due  idualistie  competition  Ki'on  Period  of  over  may  grow  iu.  prosperiiv  .and  wili,  'fo'y  influence  maniifu.  tun-i  s  to  ru:  a,nd  we  look  forward  to  the  time  been  of  mutual  benefit 

IcsTn  o  fuller  in  nrovcnTenls  in  m  'I  I  >hcn  all  such  irregular  business  generally  speaking. 


at  time-  to  upon  the  merchant!,  than  upon  tho|  satisfactorily  throughout  the  pa/i 

i  means  of  manufacturers  them.selvc;..  >tar.  Kfgiilar  njecHngs  of  the  kci 

hi.  end  use  As  has  lieen  .sUted.  we  .ire.  still  tion  have  been  held  and  the  cn-op 
ascs  to  un  confronted  with  thesi  liandicaps, i  oration  shown  by  Its  nicnihers  has 

rcis  lo  ru:  a,nd  we  look  forward  lo  the  time  been  of  mutual  benefit.  Biislucss. 


again  to  further  iniprovcnienls  in 
processes  and  technique,  consunip- 


T  think  you  will  agree  that  a  large  sreat  per  average  year. 


processes  ana  lecnntque.  consump-  important  Industry,  based  on  the  ff  minbincd  industry  of  p.a- 

tion  of  .staple  fibres  in  competition  manufacture  of  raw  materials  and  P®*"  Pi'oduci.s  and  Imard  in  Canada 
with  natural  fibres  began  and  in  dependent  on  a  large  buying  public  expand  at  the  rate  of  2'i,i 

I'nitcd  States.  Germany  and  .Tapan.  the  daily  consumption  of  its  pro-  Percent  caih  year  over  the  previous 


Tissue  Section 

(rontiniied  from  Page  20) 


I  -  . — . . . .  .  M.*8incss  generally  speaking,  ha-s  been  good. 

I  counts,  free  goods,  advertising  al- 1  practices  will  be  abolished.  i  although  there  wan  a  shading  off  to 

lowancrs.  etc.,  which  enable  these  The  Canadian  mills  its  a  whole  warila  the  end  of  the  year.  Due  to 
'  organi/.atlon.s  lo  make  use  of  ilic  so-  did  a  good  .average  business  in  the  increases  in  costs  of  raw  material.®, 
called  "loss  leaders".  The  effect  of  first  part  of  1937.  with  a  slight  re- !  prices  advanced  during  tlie  year,  hut 
this  is  that  from  lime  if>  time  manu- 1  due.tion  In  volume  in  Hie  latter  part  .  consumption  remained  fairly  steady 


nMr»lil/<n  nrnH  .  - ‘ . mmi  mi  |,i  M-  -  ,  ,  ,  .  .  i.m.ii  .afti:  .up  line  i.-.  111.1.  ii.iii.  iiiii,  ...  .1111.  11  in  u  ij  -  1  ij  iii.i  |0[j  lu  volliniC  in  1  IlC  IHlICr  pH  ri  .  VUUS  U  Oipi  lOH  rcmainCn  Fairly  StOanV’ 

plant.K  d  cannot  now  be  conducted  with-  would  (louble  the  capacity  c,|ual  to  the  duty  levied  by  the  I  nit- .  facturers.  when  greatly  in  need  of  of  the  same  year.  Wc  are  confident,  The  outlook  for  1938  is  difficult  to 

i.rts  from  this  staple  fit  re.  in  in  |  mutually  co-oper- 1  '^is  pre.scnt  industry  m  the  next  cd  States  on  similar  lines.  husinesa,  grant  some  or  all  of  these!  that,  if  no  unforeseen  cireumstances  estimate  at  this  itmo  .as  there  are  qo 

Iwcnfy-fivc  veins,  f  mentioned  that  Tn  1937  wc  sHl  had.  and  may  con-  concessions,  and  in 


those  same  countries  additional 
plants  are  tinder  construction.  The 


alive  effort. 


This  industry  seems  to  have  a  total  world  uicre  isc  in  paper|tinue  to  have.,  difficulties  with  err- i  to  demorali.'.c  ihc  market  for  otlmrs,  than  1937 


use  of  .staple  fibre  to  replace  wool  pleasant  future  ahead  of  if.  with  Pfoducls  and  hoard  was  O.OOO.non  j  fain  large  mrrrhandl,-,lnc  nrganiza- I  and  .at  the  same  iirpc  cheat  liu-.m 

and  cotton  has  alrcadv^^iad  a  P growing  and  expanding  demand  upo,n  t"Ua  since  1926.  hiil  Hint  is  oniy  .lli.  ;  Hon.®  wliirh  lia.ve  derolopcd  in  I'an  selves  out  of  Hicir  legitimate  piofit 

menal  success.  In  19..  a  out.  10  pg  products.  'I'herefore.  we  must  pcrc.nt  increase  o\ri  carh  previous  ada  as  well  a.  in  sonic  other  coun  In  this  connection  it  should  be 
ions  of  tliis  ptoducf  was  **^*^^’  ^  find  a  wa>’  that  will  cuablc  us  lo  'car.  Ibis  indtisir.'  can  cope  with  tries  there  is  keen  competition  noled  that  the  blame  for  ihci-e 

19.j2  Hen  >cars  latei)  ovet  "  earn  .a  reasonable  and  fair  return  ’ncre.isc.-.  iike  that.  If  we  h.ivr  a  few  among  thc.se  organizations:  so  keen, '  ahik-c.s  in  tn.inv  ca.'cs  rc.sfs  no  more 

tons  were  being  used;  ,n  1931  about  upo„  ^^r  necessary  capital,  and  at  with  an  incre'asc  of  from  seven 

.lO.fiOn  tons:  in  1936  about  1,50.000  the  .same  time  to  co-operate  with  our  ten  pereent  each  year,  and  try  toi  - - 


r  all  of  these  that,  if  mi  iinforoseen  circumstances  estimate  at  this  itnio  a.s  there  are  .so 
I)  doim;  ticlp  arose,  1938  should  he  a  hnltor  yparjniany  factors  to  be  taken  into  con- 
el  for  otlmrs,  than  1937  slderafton  Tt  Is  hoped  that  the  con- 

cheat  litem  - - -  summation  of  the  reciprocal  trade. 

Hni.ite  piofit  -r  treaty  between  Great  Britain  and  the 

It  should  ill  i«g.3CCUon  t  United  States  will  re.siill  in  an  im- 

c  for  Ihe.;-C  '  WAINWRICHT.  Chairman  j  pcfijM  to  husinr.s.s  which  will  bo  re- 

(st:t  no  more  The  lap  section  has  functioned^  flectod  in  all  lines  of  Industrv. 


WAINWRICHT.  Chairman 


.10,000  tons:  in^  19.>6  about  loO.O  0  jpp  .same  time  to  co-operate  with  our 
ions,  and  in  1937  it  ts  estimated  tba  customers  in  solving  their  constant 
shout  c.iO.ooo  tons  will  have  been  )y  c'panging  problems.  T  am  satis 


build  up  to  n  with  new  mill:-;  and 
about  2.1O.000  tons  w-ill  have  been  jy  changing  problems.  T  am  satis  I  I'niits,  we  would  soon  I'orupli 
used  *  ♦'’at  find  the  wav.  and  ''otc  our  position  again 

There  is  e'cry  indication,  from  the  ^vithin  an  or-  rherrrore.  our  problem  fov  ibr 

figures  that  are  now  available,  that  ganization  like  this  Association,  by  immediate  future  is  not  in  pmduc 
this  particular  development  will  out-  co-ordinating  those  acliiilies  wilt,  i^e  rapacity,  but  in  our  forc.sis. 
strip  rayon  pulp,  even  though  the  re-  „.hich  this  as.soclation  deals.  1  Hunk  ''n  industry.  In  close,  ro  operation 
quirernents  of  rayon  pulp  w-ill  con-  .,  leasts  in  our  mu  •’'t''  provincual  govcriinicat,v. 

tinue  to  grow  to  huge  dimensions.  ,,3]  necessity  of  protecting  and  pre-  must  pr««crvc -and  piMiiert  the  for 


find  that  we  will  find  Ihc  wav,  and  rate  our  position  again 

that  we  will  find  it  within  an  or  'rherefore.  our  problem  for 


quirernents  of  rayon  pulp  will  con- 

tiniie  to  grow  to  huge  dimensions.  ,,31  necessity  of  protecting  and  pre- 
Haw  cotton  and  wool  i.®  a.  serving  in  perpetuity  our  raw  inalc- 

Inse.  but  ultimately  staple  fibre  will  rials. 


compete  roinmercially  with  those 
raw  produrts  in  many  a  wide  r.ange 
of  ronveried  products.  Kven  at  Ihc 
present  time  staple  fibre  can  com- 


Fears  of  Wood  Shortage 

There  is  a  growing  fear  through¬ 
out  the  world  that  we  arc  facing  a 


comnierciallv  with  wool  for  shortage  of  wood.  The  records  seem  to 
uses,  and  as  a  result  the  de-  indicate  in  those  Kuropcan  cou/i 


with  our  provincual  govcriinicot.v. 
must  pr««crvc -and  piMilert  the  for 
cst.s  of  this  country  by  intelliccnt  , 
forest  nianagcniciii  anil  forest  pol  ; 
icy.  The  importance  of  a  norm.al  dc 
vclopmcnl  of  this  I'anadian  Indus¬ 
try  to  the  forest  timber  holding  pro- j 
Vinces  is  so  great  that  it  is  import- ^ 
ant  Hial  the'  and  the  industry  work 
together  intelligentlv.  ronslniciivriy 


rnand  for  .staple  fibre  lo  replace  "''os  which  have  Hinbor  areas  (ex- 1  ,.„.npr.r3, j„n  „  itli  re.s- 


wool  fibre  is  growing  fast.  It  is  al-  fopt  Russia),  that  the  annual  rut 
w.av.s  interesting  to  siiow  the  lay-  from  their  forests  for  puli>wiiod, 

man  or  Ihe  man  outside  the  indus-  lumber  and  fuel.  Is  substantially  In 

try.  'a  sample  of  wool  made  from  excess  of  their  present  annual  rr- 

siaplc  fibres,  hut  it  Is  much  more  growth. 


interesting  lo  Hie  man  in  (he  indiis- 


produclton  rxpaiioions  in 


try  to  see  varying  qualities  of  wool  many  parts  of  the  world,  due,  in 
made  from  staple*  fibre  and  made  to  turn,  to  new  producl.s  anil  Hie  in- 


pi-cl  to  the  problems  of  Ihc  fore:  t. 
Bclvvecn  the  industry  and  Hic  pro¬ 
vincial  gov cniincnts  wc  need  to  .1^11 
plan  as  to  cliniin.iic  iinmcdiately  ilicj 
terrific  wa.Uc  froni  fire  and  forc'-t  | 
insects.  I 

lorcKl  Miinageincnl  iiinl  rrotcclion 


compete  with  varying  grades  of  crea.sed  rousumptlon  of  those  new 
wool,  -and  such  is  the  situation  lo-  products  and  of  old  products.  Him 


day.  When,  sufficient  further  im-  no  doubt  Hiat  the  old  source; 
provemenis  have  been  made  in  the  "ood  supply  are.  In  some  cases, 
process  to  enable  staple  fibre  to  ing  roslrlctcd,  or  drying  up. 
compete  commereiaily  wlHi  cotton.  There  is  no  doubt  th.at  a  numlir, 


Ircmendou.s  of  countries  will  in 


V\'e  w  ill  IK  I  II  III  discii.-:  and  con- 
re  Milcr  licl'vi  cn  11.  til  l  H  r  ainl  more 
of  iijlcnr.ivc  iiicllnid:  nl  fiiic:l  niana'.;c 
c  iiiciil.  forest  pi  eservat  inn  and  fore;  1 
protection,  linaii.-c  Ihc  nerd  of 
n  cvciy  Ilia ntifacl iircr  i::  a  coiiiiiiu.il, 
to  .•ideqiiaic  tinilicr  .siippl',  and  it  i;  in 
ir  the  irilrrcrls  of  lln  pruvinecs  that 
ss,  all  cxtHtug  opf  r.ilMiiis  Im  i-o  priivid  | 


D)D 


field  available  for  this  fibre.  make  new-  arrangcmcni,®  for  :heir|ihe  iriirrer-ls  of  lln  pruvinecs  thai 

In  addition  lo  those  two  special  fn'''  materials  and.  In  sonic  ta:-e.s,  |  all  extHlug  <ip<  ralMUis  he  ;o  provid 
products,  there  is  a  great  variety  of  change  wholly,  or  partly  from  wi.od  '  .  d  iii  peipeliiiiy. 

other  produrts  that  are  now  being  to  P'lip,  Actually  Hial  iliange  h.,;  riiis  mdu:ir,v  iiin.si  find  ,a  way  in 
made  from  alpha  pulps,  far  too  nti-  already  started.  I  do  not  dould  Hial  in  npoiaic  with  <;i.ii  nHier  ami 
merou.s  lo  mention,  hut  for  which,  tho.se  countries  that  have  large  .areas  with  proviin  i.il  and  fidcral  gnvirii- 
1  ran  assure  you,  there  is  a  growung  uf  .suitable  wood  vfill.  as  f.ast  as  pms  mcLits.  9  iiai  w.'yv  is  to  t>r-  found  in 
Kemsnd  '  sihlc,  maniifaciuro  Hiat  Wood  III  Hicii  an  org.iiiizai inn  like  Hm  1  anadia.n 


made  from  alpha  pulps,  far  too  nil-  already  started.  I  do  not  dould  Hial 
merou.s  lo  mention,  hut  for  which,  tho.se  countries  Hint  have  large  .areas 
1  can  .assure  you,  there  is  a  growing  of  .suitable  wood  vfill.  as  f.ast  as  pos 
demnnd  sihlc,  maniifaciiiro  Hiat  wood  In  Hieii 


Ma,tlV  I'ses  own  rountry  into  pulp  and  patter  Pul|i  and  Paper  .\ssn,  iatinn  Uvrrv 

In  the  operalt^i  of  our  pulp  and  P'-od'iots.  in  part,  at  least  , end.  fur-  person  of  ,  espons  hildy  ,n  this  in¬ 
paper  mills  wo  'have  many  wastes  '  '1"  not  doubt  that  thnsc  dii.sliy  i.msi  realize  Hiat  in  this 

whicli  so  far  have  never  been  pul  to  c-oiinlnes  whose  foresl.s  are  made-  growing  and  expanding  world  indus- 

anv  eommercial  use,  except  in  iso-  "■>  '’"'P  I'  "’''''  " 

lai'ed  instances.  This  field  has  been  gradually  horomo  converting  mills  enmpeiiiion  with  m.inv  muntric.s. 
thoroughlv  studied  for  vears  by  our  P’odurts  Hiat  their  own  land  in  ordi-  lo  have  niir  share  m 

research  organizations,  and  we  are  '^quires.  ,,he  growth  nf  this  industry  Irised  nn 

satisfied  now  Hial  there  arc  manv  •  hm-n  -’Pn  "lar-  our  available  romst  rc.ourees  w- 

outlets  for  products  made  from  our  Xcts  and  sources  of  supply  going  on.  |  must  co-operate  w,:ii  .  a.  h  nMicr  m 


and  in  ordi’  lo  liav',  niir  share  in 
I  lie  grrtwili  nf  Hiis  Indus' ry  based  nil 
our  available  for'st  rc-nurees  wn 
must  co-operate  w  i:ii  <  ;n  h  nMicr  iu 


sulphite  liqiior-s  and  many  industries  "  '•'’n'mue  'ar  all  tho.sc  general  policies  which  ..rc 


lor  over  72  years  the  Slicrwiii- 
Williarns  Company  liavc  spccializcJ 
in  the  development,  pcrieeting  and 
manulacture  of  paint  and  paitit 
products  only.  The  knowledge  and 
manufacturing  skill  gained  hy 
Sherwin-Williams  pa  i  n  t  m  a  k  c  1  s . 
and  the  standards  huilt  up  over  tins 


period  cannot  easily  be  duplicated 
'loday  Sherwin-Williams  rescarclh 
testing  and  nuinufaeturing  facili¬ 
ties  are  unequalled  in  the  industry. 
.\'o  other  paint  manufacturer  is  in  a 
better  position  lo  supply  you  w'ith 
the  best  possible  finishes  for  your 
particular  requirements. 


that  will  require  those  products, 
liarticularly  in  plastics,  paints,  lac¬ 
quers  and  motive  fuel.  It  is  only  a 


some  lime,  f  'ounirics  in  central  hhi-  of  most  vital  cnti' ci 
rope  and  c(  ri.iin  part;i  of  the  British  w  c  ;  an  nn  longer  !iv 
larnpirc  whii-b  have  been  large  pur-  oiii'.selv e,=  regardie.-.s 


opportunity  and  itradually,  the  \ 


competition.  Whether  in 


I  Hiink.  beeoine  buyer.-  nf  manufac-  I  need  ihr 


Ihe  course  of  time  Hie  products  from  ♦"'••’d  become  converting  of  e.id,  oCher  and 


and  federal  toverr. im  rr 
The  T  prohlriiis  au’ 


the  chemical  side  of  our  Industrv !  mt'Is  for  Ihe.  producl.s  nf  coiisunip- 1  and  federal  gnverr,:,,. 
will  become  more  important  and  Hon  of  their  own  count ry.  The  e  prohlrms  a. 

more  profitable  than  our  primary  ^  bi  United  States  due  tn  the  grc.it  !  varied.  W  c  n-,  d  •at 
products,  is  vet  loo  earlv  to  guess,  demand  for  paper  pi  ..ducts  and  ho..rd  edge:  we  need  m-c  h 

other  than  ncvv  sjirinl.  I  am  sai isfic.l  ;  hav <  ’mw  ,  and  Ilia'  Vi 
The  l.arningK  PosHinn  that  the  annual  increment  of  thclli.  eollecicfl,  ..ntrali/r 

"I  have  taken  the  time  of  this  forests  of  the  South  will  evr'iiliially  interpveuil,  -n  that  w 
lunc.heon  to  ([uotr  you  a  number  of  all  he  required  for  these  produ.  (s.  -.land  Its  tru"  mcanln; 
eg.«*ntlal  figures  for  the  purpose  of  and  we  m.ay  see  in  due  lime  a  par-  cn-oriiinafe  out-  .a.i'vi* 
'howMig  you  the  crowih  in  a  few  ilal  mlgrali.ui  to  the  SnuMi  .if  0111.'  f.  nur  niiml  m  Mi,<l 


,lil  of  II  s. 
law  iinin 
nfie.  I  nil 
U-trv  W  r- 
-opera  I  ion 
p.  nvtnri.'i  I 


The  Sherwih^Williams  Co. 


•(  Ctagdt.  LimiHd 

ll.l'ONIO  AINNIPLC.  CALOAfiy  VANCOUVKK 


■her  prohlrms  an’  man-  and 
ded.  We  n'(  d  •at'.-ti'  .il  kiiowl-. 
;e:  vve  nccrl  ni'i'h  nin.'-  Mi. in  vvo 
e  ’inw  ,  and  Hi.M  Viin'-vb  dgc  uili'-' 
inlleelcfl,  .  .  nt ra li/r d.  -I'ldi.d  ami 


'howMig  yon  the  crowih  in  a  few  iial  mlgralinii  lo  the  SnuMi  o.  0111.' 
;vhi>rt  years  of  the  con:  u  nipt  ton  of  of  tho.se  northern  i'nite.J  Slates  mill- 
riper  produeis,  board  and  chemical  which  arc  now  dependent  on  the  tm- 


interpveUiI,  -n  that  vv< 
Hand  Its  tru"  mcanlna. 
cn-ordinafe  oiir  :ici'\iMr 
f.  nur  niiml  m  Mi.il  •• 
.i'ed  nd’i.sli'  we  '  I'l  1 
di-e-js.i  wifn  'he  lu'o'.  Ill 


w  Mi  -Kide;- 
Wc  nci  (1  to’ 

s  .and  .  lari- 

;i  I.  onlin - 
I  ()nw  n  and 
‘.  I  .-iad  frd 


ON  industrial,  r  , 


P’j'p,  iliroughout  Ihe  world.  M’hy  portation  of  Canadi.an  wood  There|.  tal  govi  rnnienf.  ,.11  tlio  .■  p,nh 
then  in  ,sueh  a  rapidly  growing  ex  1:;  nn  longer  any  donh'  1:1  Mic  mind;  |  biU'  'hat  ./re  nf  niiii';,il  inmi  rn, 

pandmg  market  has  the  paper  in  of  any  informed  people  m  tin:-  in  |  that  deal  wi  ll  i  .x.iMon:  ti  al  d.  /la 
dustrv  had  surh  an  unfortunate  duslry  that  Canada  is  in  a  favour-  wiMi  for.  >1  iirnfccMnii  ami  rnr.-t 
earning  position'’  Why  the  great  loss  :  ;ible  position  to  I.eiier;;  from  the  ,  ma na gem.  .it :  r:..ii  /i.  iI-  w  iMi  w.ige-. 
In  paper  stneks  and  in  iiapcr  seciiri- I  world  w  ide  deielopineiil  in  the  com  |  and  workin’.'  .ondiMons  W  e  n/  ed  to 

lies?  Why  the  cliain  of  succeeding  sumption  of  pulp  and  (i.ip":'  pi od- j  enrourage  and  develop  Mm  wor'a  of 

bankruptcies''  ucts.  |  the  lerlinual  ami  wnndl.atid-  see 

W’lthout  attempting  to  explain  al  Canada  is  Hie  proud  p/isscssor  of;  (ions.  A  great  'ieal  i.f  Mie  time  of 

this  time  the  many  contributing  far-  large  forest  .areas,  so  it  is  import- ;  our  org.inizations  today  is  being 

tors,  most  of  wiiich  you  have  heard,  ant  and  urgent  that  the  provineial  spent  on  various  probb  tiis  tn  cotn- 
there  is  one  underlying  fundamental  and  federal  governnion's  and  Ihe  in-  niittee  work,  tint  that  work  n.eds  to, 
fart  that  niiisl  be  clear  to  all  who  duslry  understand  the  importance  of :  ho  liciter  co-ordin.ilcd  ami  dir.iclcii  ’ 
liHve  given  any  thought  to  the  past  these  forest  areas  to  a  rapidly  grow-  '  lovvar.ls  thus.'  iir.ihlems  whicli  arc 
problems  of  this  industry.  A.s  I  have  |  ing  world-wide  demand.  'Phey  and  |  most  imiMirtant,  We  must,  vvitliniii  a; 
already  staled,  twenty-five  yearsiwe  must  be  very  wise  ami  prudent  doiib'  and  .1:-!  .inicKMv  as  po-;-lhlc. 
ago,  in  1913.  Ihe  prodiicli.in  of  nows-  that  we  do  not  take  any  siid.len  or  gel  on  ,vit|i  Mic  |nl>  of  mm.'  rxfi  n  ' 


,(,1111  all  ovgaio  ’' 

. . 

,,,,,3!  „„  ,,an-c'talmo  "" 


•  how  'Oil  . 


,11  g’.adl.v  U  m. 

I  Hi,  -c  lioisVit  v  •* 


Li  mao'  ''P 
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n,parH.is.'';  1 

to  IS')  ^\orlHc.^l.  o' 
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ago,  in  1913.  Ihe  production  of  nows- 1  that  we  do  not  take  any  siid.len  o 
print  in  Canada  was  3,59. OOn  Ions,  ;  dest ructive  aefion  that  wn'il/j  resui 
.\s  a  result  of  llir  war  and  file  post-  in  ecomuiiir  conipet  ii  inn  l  uinnus  I 
war  period,  (here  was  an  incessant  ourselves. 

^•(istant  demaud  (or  newsprint,  'rhel  The  provinciai  govci  ijiiioni.s  .in 


or  gel  on  .vit|i  Mm  ,|nl>  of  more  rxfi  n 
sill'  sive  research  m  Mils  iiidusliv.  'Ihe 
I  In  research  divi.sinu  iiiiisi  now  lie  pro- 
periv  .irganizc'l  am)  |iul  nn  .1  sni.i'.j 
iliil  I  basi.s.  ,\\  c  iicd  in  .  .irclullv  exam- 
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WIDE  EXPANSION 
FOREST  OUTPUT 
OF  NOVA  SCOTIA 

Amounted  To  540,948,000  F. 
B.M.  A*  Against  403,447.- 
OOO  FL  In  1936 


The  Pulp  &  Paper  Industry 

From  Canada  1938.  publiahad  by  lha  Departmant  of  Tradt  and  Comma, co,  Ottawa 


BIG  EXPORT  GAIN 

Pulp  And  Paper  Output  Of  Pro¬ 
vince  Higher  Duririg  Year  — 
Conservation  Getting  Atten¬ 
tion  From  Government 


Martttma  Buraau  Tha  FInanttal  Time* 

Halifax,  N.S.  —  During  tlie  past 
vt-ar  lumbering  operations  were 
carried  on  In  Nova  Seotta  on  an  ex¬ 
tensive  scale,  the  cut  beuig  the  lar¬ 
gest  In  recent  years.  The  Increase. 
Hon  J  H  MacQuarrie.  Minister  of 
Lands  and  Forests,  states,  was 
chiefly  in  spruce  sawn  timber  which 
increased  over  the  tot.Tl  of  the  ye.ar 
Jfi.lfi  by  some  inO.oOO.nOi'  feel  The 
production  of  bardwooii  sawn  limber 
showed  an  increase  of  "  per  cent  or 
some  622,b00  feet  whiht  pnlpwood 
showed  an  Lncrciise  of  67  cords 

There  was  a  markcil  decrease  In 
the  number  of  rail'vav  tics  produced 
whilst  improvement  in  coal  mining 
'<8S  reflected  tn  the  almost  lOOper 
rt^Qt  increase  m  the  production  of 
mining  timber  i^.htnglo  production 
^^o^ved  little  change  " 'th  1i<tb  = 
eponvag  the  greatest  incre.ase  "f 

l.ao  per  cent 

Total  forer-l  pcodiiction  for  the 
past  fivfc  yearr.  follows-  -1*'6.- 

fi_'4  nno  fbm  .  ib.'t- 

i'5;5._3sn  g4j,Ciiii  ]?.36  -  40'!  447  00'' 

and  1?,'77— pt'"* ''4#  i'On 

Tor  the.  ve.ar  ending  >farc.h  31. 
i:‘'37  e.ypo.rt  figrure.s  .sho-w  the 
amount  of  spruce  lumber  shipped  to 
tf’e  Lnlted  Kingdom  had  Increased 
hr  lS.gv7.onn  feet,  an  Increase  over 
the  total  for  ]H33  of  P4.. =122.200  feet 
or  44^  per  cent.  Exports  to  the  L'nit- 
ed  States  showed  an  increa.'e  of  4,- 
.7(17  poo  feet  compared  with  the  total 
for  11136  or  an  increase  of  42  per 
rent  The  expo-fs  of  spruce  lumber 
during  the  year  from  this  province 
•’•ere  acain  in  excess  of  that  of  other 
eastern  proilnree 

Many  >>w  Tinishe/]  Prodiicis 

In  his  review  the  MiDlcter  saysi  \ 
'Besides  the  former  uses  of  wood, 
n  hich  w  er*-  melnl'^  for  building, 
etc .  and  w-hirb  consumed  large 
quantities,  there  has  been  added  the 
ever  Increasing  amount  of  newsprint 
•md  other  paper  products,  as  ■well 
!is  many  other  products  from  celiu 
lose  marvels  of  this  ace  of  chetuicnl 
r-ubstitutes  This  means  an  eier- 
increaslng  demand  which,  with  a 
dulndling  supply,  must  eventually 
result  to  scarcity  and  higher  prices. 

"  |th  greater  returns  to  those  far¬ 
sighted  enough  to  have  cousen-ed 
their  woodlands.  ' 


The  pulp  and  paper  Industry  ranks 
first  among  t'anadlan  manufacturing 
Industries  in  employnietf  and  wage 
and  salary  distribution  It  is  sec¬ 
ond  to  the  non-ferroii.s  smelting  and 
refining  group  with  respect  to  gross 
production  and  .second  to  the  r.cniral 
electric  stations  with  respect  to  cap¬ 
ital  invested  and  net  viilne  of  produc¬ 
tion  Its  development  has  taken 
Place  for  the  most  part  during  the 
!  present  century,  and  is  due  chiefly 
tn  tlic  c.vistencc  in  I'aniid-a  of  abun¬ 
dant  water  I’owers  adjacent  to  ev 
tensive  rc.vnurces  of  Ihc  various 
puipwood  .vpccics. 

This  Industry  has  headed  the  lists 
In  wage  and  s.Tl.iry  distribution  since 
11122  wlicu  It  replaced  the  sawmills  in 
this  rc.spcci  It  wa.^  first  in  gross 
value  of  production  from  IlC.v.  when 
if  rcp1ac.e(|  flour  mill?,  until  1ti3.i 
when  it  was  overtaken  by  the  non- 
ferrous  metal  group.  Tn  these  com 
parlsous  only  the  maniifacfurinc 
stages  of  the  pulp  and  paper  Indus- 
tr.v  are  considered,  iio  allowance  be¬ 
ing  made  for  llie  capital  invested, 
cmplo.vnient  furulshed,  payroll,  or 
production  of  those  operations  in  the 
woods  v»hlch  form  such  an  essential 
part  of  the  Imiiistry  as  a  whole 

'I  he  value  of  gro.v-  output  of  the 
industry  increa.vei)  rapidly  attd  str.id - 
ily  until  the  hooin  years  following 
the  i7real  '\.ir  when  It  lumped  to  a 
of  o\er  ,*2.72. 11(1(1  (ViVii  in  iq?!' 
This  war  fiillr<\.ed  in  iq2!  1"  a  drop 
which  \eas  ceiieial  throughout  Lit® 
industrial  field  Proni  that  >cai  on 
there  was  .a  tfe.id'  reeoier'  result" 
mg  tn  a  tct3l  fo-  inpi  of  11243  '17(1, V61 
follower!  he  .surce.csive  det'reases  to 
ti:.' 41.1  4^2  in  P3':  The  large  rfo. 

rrra.ves  In  ihes®  foiirvear?  were  d’je 
to  both  lower  pr'ce  levels  and  dl 
minifhed  p’o.Juctton :  however  for 
1333.  production  •'vas  s'jhstduUally 
greater  than  for  the  previous  rear 
although  the  total  value  was  nearly  | 
10  pc  les.s.  In  1?34.  l-)33.  and  1936  j 
quantity  amd  value  prorJiiction  both  ' 
!nrrp,T.red  The  gross  value  of  pro¬ 
duction  increased  hv  2.3  7  pc  in  19,34. 
by  6.6  pc.  tn  19,3.3.  and  13  S  p.c.  in 
19.36.  when  it  reached  a  total  of 
$1S5. 144.66.3 

The  following  Efatement  giv-es  the 
cr'V  .s  and  net  values  of  production 
for  the  indii.rtry  a.s  a  whole  for  th® 
i.LX  ycar.s  1931  to  P36. 


1P31 
I '>.73 
t^ia 
tPSl 
le.li 
1936 


Oro,, 
Produrtion 
*tT4.T33.9H 
13'.  StS.T'je 
123.41.7, 492 
112.647,779 
162,«.-.1.2S2 
187,144.903 


V»( 

r—ytu'-t"’' 
187.8.78 .3'~ 
99875.923 
79,880.941 
77,273.T.v2 
81  944. 81.3 
S'.loO.sss 


rhrep  r  la.’i8fV8  of  Mills 


There  are  three  classes  of  mills  in 
the  industry.  These,  tn  1936.  item- 
prised  23  milLr  making  pulp  only.  41 
eomhined  pulp  and  paper  mills,  and 
21  tnllls  making  paper  only 

In  1936  the  69  mills  making  pulp 
produced  4.4S.D.445  tons  valued  at 
?92,236.953.  representing  an  incrca^ 


‘The  Department  of  Tjonds  and  j  of  pc  m  quantitv  and  an  in- 
Forests  has.  •while  endeavorlug  to 
see  that  everything  wtthlu  reason 
w-Rs  being  done  to  provide  emplov- 
ment.  at  the  same  tlm®  strongly 
urged  the  Importance  of  and  the  ne 
eessity  for  conservation,  not  only 
w-lth  a  view  to  the  perpetuation  of 


crease  of  15  6  pc.  In  value  over  1933: 
over  “q  p  c.  hv  quantity  was  made  in 
eorohlne.d  mills  and  used  by  them  in 
papertnaklng.  ,\bout  4  p  c  was  made 
for  sale  In  I'.ana'la  and  17  pc  was 
made  for  export. 

.  Of  the  total  pulp  production  in 

the  industry  In  the  ordinary  w-uy.  but  Canada  m  1936,  65  pc.  was  ground 

having  particularly  1u  mind  the  In-  ^^od.  16  pc  unbleached  sulphite,  10 
dlcatlons  on  everv  hand  that  the  ,  weached  sulphite.  6  p.c.  .sulphate 
umber  Indus  ry  and  the  demand  for  !  remaining  3  p.c  acrecnings, 

forest  products  generally  is  entering  ;  =  »  o  ■ 

a  new  order  of  Increasing  demand.!  tu„  «,»,,t  _  , 

higher  p-qces,  and  searclty  In  those 

countries  that  have  not  properly  v.Sn,  .„.9  tons,  which,  with 

provided  for  the  future.  For  that 


[  certain  converted  paper 


rcaeon  the  writer  has  repeatedly 
stressed  and  urged  the  industrv  In 
the  Province  to  avoH  sacrificing 
wood  In  times  of  low  pr1(;eb  that 
would  be  much  better  left  ti  grow 
lint!!  the  Increased  demand  vviii 
bring  higher  prices,  as  it  ts  to  some 
extent  bringing  higher  prices  at  the 
present  tlm® 

Prcraatlons  .\re  deeded 
■'Unquestionably,  looking  to  the 
near  future,  the  countrv  that  has  a 
r.lcntiful  supply  of  wo’.id  products  to 
sell  is  going  to  be  a  prosperous  on®, 
and  it  Is  of  the  utmost  importance 
ihat  those  engaged  In  the  lumber  In¬ 
dustry  in  this  province  and  those 
who  are  owners  of  or  ar®  Interested 
■n  forest  lands  in  the  province  take 
c  ci-v  precaution  to  provid®  for  the 


fijtij'-c 

•W'e 

H'lU 

tbu: 

i  avi^id 

finding 

(,  u  r  ■ 

-H'  e.:. 

prrh, 

in  ih® 

U"t  'll, 

tant 

fiuur® 

.  T'ltb 

■ 

:h,iftag 

r  (.'  v» 

(vod. 

V  hen 

there 

i: 

hriM"V 

demand 

aur] 

high  ! 

r*  r  1  Cl' . 

be 

r-du  e  ’ 

tv  p  sacril 

ficed 

iiijr  wood  during 

prices  pa rt iciii.j  1 1\’ 
Iv  recocot/erl,  tb>c 

induttrv  in  ihi:-;  t 
secured  in  the  p,*; 


the  time  of  IftW' 
when  a:  grneral- 
®  cnt:;ig(d  In  the 
rrottiie  havp  not 
,  through  lack  of 


products, 

wa;;  valued  at  6147.651.652.  New-s- 
print  and  similar  paper  made  up  3,- 
22.5. .366  tons,  or  65  pr  of  the  total, 
and  tissue  and  miscellaneous  papers 
valued  .1=  '  1 95.21 1. .533 ;  paperboards 
mad®  up  q  pc  :  wrapping  paper  3 
pc  .  hook  and  writing  pap®r  2  pc  ; 
and  tissue  and  tnisccllaucous  paper; 
Hi®  remainder 

In  the  past  few  years  there  has 
hern  a  tendency  in  t'anadian  paper 
mills  towards  the  further  convci- 
sion  of  many  of  these  basic  paper." 
and  board.s  iiito  more  highly  manu¬ 
factured  products  such  as  napkins, 
towel,-,  p.n  kj;;i  d  totict  papers,  coat- 
®il  .and  treated  t'apers,  envelope;, 
st.iti.inci  V,  .nid  o'ber  cut  p.ipcr  aD'J 
hoards. 

The  e  converted  paper  products  in 
11-36  were  valu-d  it  '■  1. '17.3.167  and 
I  he  value  kidded  to  th®  basic  stock  hr 
the  convrr.,io|i  ■'M22,71S  The 

bulk  of  this  p.iper  converting  still 
carried  on  hv-  epar-it®  conv-rrting 
mill:-,  cla.’-Lificd  in  otper  industrial 
g.rOUpS. 

'-""r-  r'  mr-  O'-rr  r,p,,  , 

!*V  O’Wfll'v  V  ^i-  r  (j-ijnllf-  V;,:,,, 


en-operafion  and  other  t'afons.  the 
rrlc®  for  the'r  tu-cdU'  i  •»  hh'h  should 
have  been  obtained 

Tb®  Minister  announced  that  th® 
aurv®’’  and  cruo  ®  of  t  town  Lands, 
whtcb  wo?  begun  tn  1334  bar.  been 
(  ontlDued  w-ith  some  .3nn  ivm.tino  acres 
already  mapped  <‘(?utrary  to  the 
general  opinion  that  the  remaining  - 
rrown  Land.c.  wer®  of  little  or  n®  ' 
value  h®  stater,  th.jt  th®  survey  has 
(.be-o-n  that  such  if-  not  the  case  and 
that  the  greater  part  of  these  lands 
arc-  in  the  course  of  reforesting  .-ind 
corstain  extensive  areas  of  v-oung 
growths  end  in  n  f®w  v-®ar.?  will 
reach  nr-’diiction  itage  11®  urges 
that  such  growth  he  left  to  maturity  , 
at  which  time  th®r®  will  h®  sufficient  ' 
limber  f'sr  independent  operation:-  tn 
man'’’  loc.qlities 

Ve-w  rrjttiBC  l-ieenses 
Re  at.sfb  announcer  ibat  h's  d® 
partment.  after  due  con;  !d®ra*!on  of 
the  facts  as  shown  hv  th®  ''rown 
fjandr  r  urv-ev.  d®®!'!®''!  some  month? 

ago  to  dircontinu®  the  tf-su®  of  tim¬ 
ber  cutting  licen-e;-  for  a  time  BVd 
no  further  '~r'7wn  -stumpar®  w-ili  be 
void  except  w-her®  salvage  opera¬ 
tions  ar®  n®c®sfarv.  and  b®  adds 
'When  Crown  r-tumpag®  i:  again 
sold  It  "Will  he  from  ••tr®.3E-  :.c!ecte(i 
hv  the  Department  and  advertised 
for  File  rather  than  from  areas  -jC- 
leeted  hv  the  applicant  without  re¬ 
gard  as  to  whether  the  ar®a:  select¬ 
ed  are  fcueb  as  in  the  genera!  inter¬ 
est  of  the  province  and  of  foreu* 
conservation,  should  be  cut ' 

Anent  fur  farming 
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1  ri)....,  n,  irrl.jrj-  Ivy,’,  .J  •’■*I''I  pile- 

■’•'vppi":  r-ar-r  pip"  loH’-dt  and  7.- -  at. ,  rc-l'i- c  | 
Increased  .Mnin8t  ♦  Times 
Mjr  I  an-adian  production  of  paper 
ha  juire-a.-cd  alino-vt  four  tiro®,  in 
(hr  period  from  1317  to  1336.  tn  ipitr 
of  the  decreases  in  1921.  133",  1331. 
and  1332  Pr.icticallv  all  this  differ 
rnt  kind;  of  paper  u-.aed  in  Can-ida  a' 
the  present  time  can  be  produced  in 
Canadian  mill'..  ! 

'  anada'r,  new;. print  production  in  ^ 
1936  w.-):  thirc  and  .'i  half  times 
that  of  the  t'nited  States,  a  few-ye,ars. , 

ago  the  wocld'-  ehief  produecr  Id  ; 

!"!3  the  proijiietion  arros.?  the  hor-  ' 
der  wa;  over  three  times  as  much  as  ■ 
in  Panada,  hut  during  the  following! 
13  year:,  while  production  :fi!!  in- i 
crca;-®d  in  both  countries,  th®  gain 
m  I'auada  via:  o'®r  137  p®  a;  com- j 
pared  with  lev.s  ijjan  30  n  c  for  tjviv 
UnttcH  fitate:.  i 

Trade  in  Fnre8f  Product'.  I 
V  striking  refleruon  of  the  in- 
crea:-®d  production  of  newspi-iot  he- 


over  .5(1  per  cent  Fox  farming  is  a 
well  e;,tjh!i;,hed  !adij:try.  and  each 
year  u  making  splendid  progre.sr- 
The  vai'jc  of  th.®  pelts  proijiji'ed  tn 
1937  alon®  wo'jld  nav®  a  market 
'■a.lij®  of  ov’er  6636.09"  The  Nova  Sco¬ 
tia  produ®t  has  a  "plendid  reputa¬ 
tion  irj  the  fur  markets,  being  rec- 
thib  privv-  ognized  as  of  exoeptiona]  and  out- 
ince  the  9fmift®r.  in  hi:  review,  standing  quality,  and  those  who  ar® 
a*-ateb.  “'Steady  ndvancement  has  familiar  vvjtb  th®  indu.^trc  and  mar- 
been  made  m  fur  farming  during  tb®  keting  of  fur;  f®®!  there  i  -  room  for 
past  year,  ifink  ranching  made  the  ev®ry  farm  in  Nova  ficotia  to  have 
most  marked  advance,  the  numher  a"  ad  litioua)  inc'imc  from  thu 
of  breedera  kept  having  advanced  source  ' 


I  tween  1910  and  1936  Is  seen  In  the 
trade  figures.  The  export  trade  in 
paper  did  not  develop  until  the  be- 
I  ginning  of  the  pre.8ent  century.  By 
1910,  however,  the  exports  of  news¬ 
print  paper  were  valued  at  over 
j2, 000. 000;  tn  1920  they  were  valued 
at  over  $53,000,009.  and  even  durin,g 
the  sitbnorma)  ftseal  year  1933-34 
Canada  exported  2.924.0.37  ton,?  of 
npw.?prtnt  valued  at  $73,238,462  For 
the  fiscal  year  1936-37  the  exports 
were  3.144.965  tons  valued  at  $119,- 
176. 4tS  This  single  item  of  export 
thus,  at  present,  ranks  second  only 
to  wheat  Canadian  newsprint  I.?  ex-| 
ported  to  more  than  thirty  countries 
and  our  total  exports  are  gre.ilcr 
than  Iho.sp  of  the  rest  of  the  world 
combined 

M  the  time  of  Confederation  for¬ 
est  products  exported  were  largely 
III  an  unmanufaetiired  stale,  such  a.? 
logs  and  square  ttniher.  and  made 
up  over  41  pc.  of  the  total  export 
trade  Today,  while  th®  wood  and 
paper  group  forms  a  smaller  part  of 
111®  total  (about  21  p  r. "  for  th® 
fi.'-cal  year  1936-37),  Its  eharacter 
has  changed  Fully  or  chiefly  manu- 
faclitred  goods  now  form  about  71  , 
p  e.  and  unmaniifaclured  or  partly 
mautifartured.  29  p.e  Haw  mate 
rials  form  only  .i  small  part  of  the 
total. 

Siihsidjarv  Industrie* 

(Miring  19:t5,  for  the  further  pro¬ 
cessing  of  the  prodiiets  of  the  saW- 
niills  and  pulp  and  paper  mill:-.,  there  , 
were  4,39:!  rstah'ishments  which 
used  lumber  or  paper  a.-  their  prin-  : 


cipal  raw  nvaterinls.  1,966  depending 
on  sawmills  and  2.427  depending  on 
the  paper  mills  for  stich  ntaleria's 
rhey  employed  711.I6I  vvorkers  who 
were  paid  .67  1, .331. .3.34  and  llieir  pm 
ducts  were  valued  at  niiu  e  than  $212. • 
603.973.  Many  other  indiisl  rli's  use 
w’ood  or  paper  to  a  limited  Ihoiigh 
neee.?8ary  extent  and  no  indu.si rial 
activity  is  entirely  independent  of 
the  use  of  paper  or  wood  in  mine 
form. 


j  Progress  In  1 937  Reported 
'  Toronto  Industrial  Comm’n 

Toronto  Biirraii  rbe  Itnanilnl  Time* 

Torotilo  Crowtb  in  Toronto  in¬ 
dustry  during  1937  w.a,s  the  lople  of 
outstanding  Ipterest  at  the  annual 
meriliic.  of  the  hoard  of  direetors  of 
the  roronto  Tnduslri.al  Commissloti 
last  week.  Compared  willi  the  po.si 
tion  .at  the  enil  of  19::6,  the  eumu 
lalive  value  to  tireater  Torotito  of  | 
the  totiil  of  new  industries  willi  ■ 
whieli  tlip  rommission  liud  eo-oper- ^ 
jited  was  enlianeed  hv  the  cst.alilish-  | 
Hient  of  la,'-t  year's  new  enterpriser, 
and  expansions  by  Ihore  of  previous  I 
years  as  follows;  eapil.il  invested  in  | 
plant  and  equipment  inereased  11®® 
to  $7,643.00(1;  floor  s|iaep  oeetipied  . 
Increased  12®7  to  2.154.749  szjiiare 
ft.;  nupvhef  of  emplo'oes  inere.-ised 
16®k  to  4,6.36,  annual  payrolls  In 
ereased  13'~r  lo  amund  54.620,380; 
rental  valu®  per  annum  of  oeeijpled 
premtse.s  inereased  12®®  to  $.3.36.68.5  ; 
These  figures  ar®  <xn  the  160  new- 
manufacturing  undertakings  with 
whieb  th®  I'nninus.sion  has  eo-oper-  1 
at®d  during  the  3  vp.-irq  of  its  exist  i 
enre. 

Directors  elected  to  the  hoard  fol- 1 


low:  Mayor  Kalpli  C  Day.  repre 
senliiig  the  City  Connell:  Ihe  follow¬ 
ing  six  fetu-psenting  I'he  ltn;ird  of 
I  r.iile:  I;.  C  Perkin, shaw,  getter-tl 
niaiiager  Goodyear  Tire  ftiihlu’v 
Co..  1.1(1.,  C.  L.  llitrlot),  presidoni  riir 
Uohe.  l  .Simp.son  Co.  Ltd  .  Ivor  It. 
Lewis,  stuff  superintendent  TI1®  T. 
Katun  (  o.  Ltd..  T.  Frank  Matthews. 
V  iee-presideiit.  Canatla  I’acUers  t.td,, 
C.  IT.  I'olchard.  general  nianiigpr 
Toiontn  Board  of  Trade  and  .fohn 
A  rmy,  supervisor  Sun  Life  Assu¬ 
rance  Co.  of  Canada;  three  repre¬ 
senting  the  Toronto  Br.inch  of  the 
(  .inadian  Manufacturers  Assoela- 
tlon:  .\.  B.  Cooper,  general  manager 
Ferranti  Flertrir  Ltd,  A  Boss  Tloh- 
ertson.  manager  Dom1n,ion  Bridge 
(  (1  Ltd.  and  I'.  K.  M'alerman,  gen 
era!  manager  Toronto  Brock  Co. 
Ltd  :  and  (he  follow  ing  four  repr® 
srnting  public  hodles  In  the  City  of 
Toronto:  E.  M.  Ashworth,  general 

manager  Toronto  Hydro- Fleet  rle 
Sy.,;tem.  .1.  F,.  Ganong,  chairman  Tor¬ 
onto  Harhour  Commissioners.  D  M'.  [ 
Harvey,  general  manager  Toronto 
Transpnrfatirvn  Commission  and  FI-  j 
w  ood  A.  Hughes,  general  manager  j 
(  anadian  National  Exhibition  Asso- j 
eialion. 

C.  I..  Burton  w’as  elected  Honor-  j 
ai-v  President  of  fhe  Commission.  | 
.Tohn  A  Torv,  president  .and  ITcssrs. 
A,  p.  Cooper.  F  F.  Waterman  and  | 
F  M.  Ashworth,  viep-prcsideinls 


TURN  IN  TIDE  IS  I 
SEEN  ON  PRAIRIESI^*^ 


Optimistic  Note  Being  Sounded 
At  Regional  Conventions  Of 
Massey>Harris  Co. 


PcaMv  salc-s  In  the  City  of  Mnn’  j 
’■®al  ainounted  in  vatu®  last  year  toj 
F’S.T.ql  .477,.  or  an  In.'reas®  of  $2.6P3 
les  over  1936.  aecvirding  to  (he  Mont  j 
real  P®a!  F..stntp  Boanj.  In  the  sul,  1 
urt-is.  th®  totals  were.  reuspeivtlvel  y 

$7, 392. 67.3  and  $8.167.9.3.3.  making  a  j 
net  gain  for  Greater  Montreal  of  $2.-  ' 
.32,3.843.  I 


Winnipeg  Bureau  Tha  l-'in*nci8l  Tima* 

Wiunipcs.— A  turn  iu  tins  tide  for 
B'estern  agrlciilturo  Is  foreseen  by 
the  officials  of  the  Massey  Harris 
Co..  Ltd  ,  ami  this  gospel  Is  being 
expounded  in  the  regional  conven- 
tloos  whiclt  arc  bciug  held  Iu  tlie 
ehlof  centres  of  the  West.  Among 
tbowe  who  came  west  feu  the  nieet- 
lug,s  are  H.  H  Bloom.  Canadian 
sales  manager  of  the  Massey-Hurrla 
Ltd.,  Toronto;  ,Iohn  Afartin,  adver- 
(Islng  raatiager.  Toronto;  S.  Voss, 
general  sales  manager  for  Europe 
with  headquarters  In  Afarquette. 
France;  E.  A.  Porter,  sales  manager 
for  France,  with  headquarters  in 
Paris,  and  lohn  AI.  .fordan.  manag¬ 
ing  director  of  the  .Massey-Harrls.  j 
t.l(1  .  of  Great  Britain,  with  head-  1 
quarters  In  Afaueltesler.  ! 

"The  grcatcsl  single  factor  that  [ 
will  assure  the  success  of  the  Wes»,"j 
Mr.  Alartin  declared  hore,  "Is  Hie 
perennial  oplltnism  and  dauntless 
determlnailon  of  ik?  pcopl® 

"AVestern  Canada  has  had  its 
pests  in  th®  last  few  yeiirs  •  rii.'.t, 
grasshoppers.  hall.  soil-drfiling. 
frosi  and  drought— but  I'm  not  at 
all  sure  that  the  worst  pc;;!  of  all 
is  not  the  far-off  erlHe  of  the 
Farmer. 

"1  think  .fames  P.  Duncan,  general 
manager  of  our  company,  sli  uel,  it 


let 


choosing 
it  bp 


CON  V  IDO 
PORI 

Then  you  arc  sutp 
of  (laving  the  best- 

Bottled  by  Warre 
&  Co.,  of  Oporto, 
( Portugal )  since 
1670.  The  world’s 
favourite  Port. 

In  bottles  only. 
Never  sold  in  bulk. 

Ask  for  Convido. 


ahiiut  right  when  h®  .'-aid  iccetill.v 
lhal  th®  Irnill'les  of  the  Western 
drought  areas  are  due  96  pot  rent, 
•  o  lack'  tif  moisture  and  only  ahoiii 
two  iier  eeut.  to  faiiHy  farming 
methods.  ( 

"Ihe  heller  lainfall  1.3.,t  atilnnin 
apd  th®  good  covering  of  rnow  dm  1 
Hi®  West  at  present  augur  well  for 
a  change  in  the  nioiiliir®  imIc 
They  give  real  ean.-e  for  well 
founded  hopes  Hii,-;  year." 


Canadian  International 
Paper  Company 

1155  Beaver  Hall  Square,  Montreal 


NEWSPRINT  PAPER 


BLEACHED  SULPHITE  PULP  FOR  RAYON 
AND  FOR  HIGH-GRADE  BOOK  PAPERS 


NEWSPRINT  MILLS: 


DALHOUSIE,  N.B. 
GATINEAU.  QUE. 


THREE  RIVERS,  QUE. 
CORNER  BROOK.  NFLD. 


BLEACHED  SULPHITE  PULP  MILLS: 

KIPAWA,  QUE.  HAWKESBURY.  ONT. 


^^PAPER  IS  THE  BASE  OF  THE  JOB*' 
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Alborta  Grain 
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9 
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Potrrro  Sugar  ....  Ml* 

Poflo  Rico  Power,  prrf..  97'!4 
Power  (*orp.  14 

1  Prpsj*rd  Mrtala  ......  17*4 

i  Price  Bros .  1 .6 

1*0.,  pjrf  .  47 

Quebec  Power  .  J7^4 

Urgent  Knitting .  9>j 

Po.,  pref  .  24 
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RIverpidc  Silk  '  A’V  . . . .  22 

UoUand  Paper  .  *27 

Do.,  vot.  trust  . 

1^0..  pref . *104 

Reinhardt  Brewery, ,  244 

Uuaacll  Motor  <’o .  70 

Do.,  prrf  .  109 

Riiot  Petroleum .  *7J, 

Saguenay  Power,  pref. . .  9H  "  100 

Silverwood  Dairy .  1  60 

Do.,  prat .  2*^ 

Shaw.  Water  g- Pwf. ,  20*2  20 

Slier  Williams .  18  16 

Do.,  nrrf .  114 

Simon  w  Sons .  9|^  lOJ- 

1)0.,  prrf  .  110  110 

Simpson  "A" atork  ....  26 

Do.,*  B  * .  7V4 

Po.,  pref  ,  92 

Smith  (Howard)  Paper  . 

1  )o.,  pn-f .  .....  9H 

Sio’thern  Can  Pwr..,.,  18 

Standard  Chemical  ....  M 
Stand  Steel  iV  Con. .prrf 

Steel  of  Canada  .  6.% 

Do  .  pref .  60 

Sterling  Coal  .....  6 

Stuart  Oil.  pref  .  *19 

St.  Lawrence  Corp  ....  4>*i 

Do.,  “A  *  .  16 

St.  Law.  Klour  Mills  .  .  *20 

Do.,  pref . *110 

SI.  Law.  Paper,  pref  .  ,  4o 

Tamblyn  I4d  . .  14V5 

Do.,  pref  .  *62 

Tip  Top  7’ailora .  1.1 

no.,  pref  .  lOV 


T  >0.,  pref  .  . 

( 'an.  Bread  .  . 
I  »•»..  "  pref 
Do..  *'B'’  pref 


•60 
92 ’k 


Can.  Cement  . 

n«t 

11'6 

10 

1  to  .  pref  . . 

lOfi 

10.5 'a 

102 

*  an.  Paekers  . 

72 

(  an.  Hrrw.  rieB . 

1.60 

1  ,.o 

1  40 

1  )o..  pref . 

Can.  Found.  A  Forg.  .\ 

16 

IV 

1616 

16 

I>o. 'B'  ... 

10 

<  an  Nor.  Power  ..... 
Can.  S-S-  Lines . 

p) 

9'4 

i8'» 

3». 

io 

9 

Po..  pref 

ip; 

11 '4 

It 

( 'an.  Wire  &,  Cable  ’  'A* 

80 

hO 

.58 

B’li  +  'i 


—  1 
-  I 


S.'.OS 

33li 


4'* 

41 


—  1 
■f  n 

-  >4 


iiss 

410 


154 

2.50 

491 


66  U  ''0 


R’i 


Po.,  •  «■■  . 

20 

■20 '5 

an.  Bronze . 

:;h 

381,' 

Do  .  pref . 

101 

10:. 

an.  ( 'anners . 

Vi 

1  ‘0  .  1st  prrf  . . 

17*.^ 

I V  Q 

1  *0.,  2nd  pref . 

8'i 

8' 6 

an  ( *ar  A-  Foundry, 

10*.; 

101; 

1  to  .  pref  . 

■2P4 

21 

an.  (>lanese . 

19 

l»Ji 

Po  .  riKht..  . 

19 

rti*..  pref  ..... 

lot* 

lOi 

an  *  onvtTlerj. 

10 

m'.j 

an.  Ct.ttons . 

92 

92 

1  *0..  pref  .  .  . 

lOd 

mi 

5411.  1  irfdge  A’  T>o*'l< 

99 

92 

ae.  I’airbanks.  pn  (,  . 

102 

ari.  ( ten.  Fllii'l  ric.  . , . 

•I8h 

an.  It'd.  Alcohol  '  ’.A". 

41, 

4i; 

Do..  B" 

O’; 

3', 

an.  Iron  Foundries 

*.%0 

I  to,,  pref . 

•t)t>F; 

ai5.  I.ocomotive  ... 

10 

R 

an.  l  oreign  Invest 

1H 

18 

I  >0, ,  pref  .  .... 

10.% 

an  ( til  1  ■«» 

1.3'; 

1  h»  .  pref  . 

11.5'., 

111 

ar,  I'a.-  Kly  . 

7'.; 

7'4 

an.  \\  inerit'S  . 

9 

o-*kshuH  plow  .  ... 

1'‘* 

20  _  _ 


12H 
no 
72 
1.60 
161^ 

18U  W 
111 

. .  2'l 

*• 

Z  eo 
20 '5 


_  —  .'16 


VO 
1  40 

15 

16 
f‘4 

IH 

3'* 

B"< 

68 

20 

3515 


8*< 

9"< 

20 


290  _  _ 


_  IV '9  IV 


( 

<'arnjiU.,n  Cn,  l.t  prrf. 

<  :in.  \VHllp*onr  '  .I"  . 

I>0.  IV  . 

<  'ons.  HaKiTira 

t  >lan.'pr  i  'orp.  nf  Am. . 

<  '.,n,.  Min.  A  Smrlt. .  . , 

<  ‘onpumnrB  lias 


3V 


-1  .In 


-  >1 


•28 

•251; 

•80' j 
62 
191 


15’i 


6154  f.71.; 

193  190 


( ’os  Itiip4'rial  Mills  .  . 

20 

21 

1  to  .  pfrf  . 

.•io.» 

(  rows  Nest  i  oal  .  . 

.  9.» 

88 

('(own  Cf>rk  A'  Seal  . 

.  17 

1  UstiHers-Seagrams  .  . 

. 

14 

1  to.,  pref  . 

,  VP •; 

.0'6 

I  torn.iiion  Bridge  .  . . 

.  ail. 

3p; 

I  toin.  (  oal.  pre?  .... 

.  20 

20 

1  torn.  Glass 

lOK 

lOa 

r*o..  pref 

.  •1.%A 

1  toni  Pubber,  pref 

.  •UVi 

I  tom  Steel  A'  Coal  B 

1% 

i4*f 

1  torn.  Stores  . 

8 

7 ‘4 

f  tfim.  T ext  lie  . 

.  0!» 

79 

I  >0.,  pref  . 

,  13.% 

Drvrlrn  Paper  . 

.  8*; 

7 

Dom.  Tar  . 

.  8*‘i 

8*6 

.  7Pa 

83 

1  lect-oliix  Corp  ... 

.  L% 

n'* 

Last  Koolenay.  com  , 

.  lU 

154 

30 '.4 
I9>s 


6S 


+  .8 

-  *i( 

—  1 

- 


-- 1 
-  u 


—  '< 

-•'ij 


3110 
1 06.5 
275 


1695  .. 

2035  „ 


433.5  „ 

too  .. 

1160  . 


_  .  102’ S 


13611  _ 

300  _ 


int 

2214 


9*X 

20 '4 
I6'i 


to,’ 

loi^ 


10, 

SU{ 


4H 


R!i 

3 

11. '4 


15H 


A 

$3.00 


$2.00 

tot. 


$1  20 


$1  nOb 

6'  i 


A 

$1.60 


$4.00 
$2  00b 
6% 


9% 

$1  60b 
B% 
hOpiM 
8% 


6'^ 
$1  00 
$1  00 


95 

—  1 

3.15 

9.% 

9? 

$4  991> 

Vi 

709 

%.  . 

•'i 

IR 

19 

5.% 

$3.99 

6' 

.11  00 

ov*v 

'  '  '4 

97*4 

97'  y 

-r- 

H 

131, 

— 

.129 

1 5 

l.'P, 

Int'. 

171, 

i6i.; 

— 

■269 

19 

18»  j 

$2  no 

15 

13 

— 

■2544 

»• 

18^4 

19 

48 

4.H.; 

—  9 

160 

50 

49',. 

17 

16«; 

-  }i 

75 

!7'.> 

16'4 

II  Oil 

9 

9 

— -  *, 

120 

i:)c; 

I4'a 

o?‘* 

9 

21 

lit. 
11  69 
Ini.  . 

2.S 

.1.5 

2% 

■J9 

12  99 
11  99 

_ 

-W.  .! 

Li 

$1  99 

NEW  YORK  STOCKS 


109H  10!) 

99 


7H 

90 

L'l*i 


liU 


:i8 


19»< 


6H 


82  H 
59 
4 


pref. 


i4H 

$l_00 

6S»4 

$1  (19b 

190 

10-; 

21 

$1  00 

6% 

38 

$7  09 
70n 

16 

Int 

66'6 

6'-k 

30'. 

$I  2(5 

19J4 

$l.5(t 

105 

7^:’ 

■it'v 

ISQ 

Totikea 

Do.,  prrf  . 

Toronto  Klevatora 
Do.,  pref.  , 
Tucketts*  Tobacco. 

Twin  City . . 

Do.,  preL . 

tVion  Gaa  Co  .... 
United  Sfiel  .... 

VMau  l.td . . 

Do.,  pref . 

Wahaaso  Cottons.  . 
Walker  (Mtrain)  (J.  * 
Do.,  pref 

Western  Canada  KI*i 

]  )o.,  pref . 

Western  Grocere.  .  . 
T»n.,  pref  . 


Westons  T-td.  . 

Do.,  pri  f 

Windsor  H'llel  . 

I  >o  ,  pref  ...  ,  .  , 

Wttuiipee  Klartrfc 

Do.  B  • . 

f  )o.,  pref  ...  ... 

Woods  Mfg.  Co  ,  pref  . 
Wof)d,  Alej.  A  J..  pref. 

York  Knit  Mills . 

I  »o  .  pref . .  ^ 

HANK.** 

Bank  of  <'*anada . 

f'anadienne  Nat. ..... 

Commerce . 

Dominion. ^ . 
Imperial 

Montreal  . . 

Nova  Scotia. . . 

Uoyal  .  . 

Toronto  .  .  . 


8 


)4^y  14H 


IIH 

10.% 


12 


Irt  16*4'  J6 

4«U  46 

150  .. 

•9*4  , . 

15'n' 


5*4 

*47 


15 


14*^ 

3T| 


- 


^  u 


-  u* 


—  ih 


—  H 


2^4 


loe.tj 


102  Cj 


109’/i  in.T 


100 

P4  1  00 

2*4  2‘'4 

20’.; 
..  16 
10% 
10*; 
110 


t7r» 

*6 

2.% 


14  20*j  18 


1:1  7 

•P. 


.Mlied  ( ‘hi^ical 
.5mcrada  Porp 
.5  m.  f'an  .  . 
,%m.  Car  4  V 
Am  &  l  or.  Powi 


Am.  Steel  Foundries . 
,\m.  S'lgar 

\m.  I  .T.  A  Tel.  ,  . 

.Nm.  Woolen  . 

Ana'  Of)da  (1>ppcr  . 

.\trhi3i>n  . 

Atlantic  Retining  (  o 
Auburn  Motors.  . 
Baldwm  Loco  .... 

Balt.  A  Ohio  . 

Hatnsdall  Corp  .... 
Bftnlehem  Steel.  . . 

Bordens.  . 

Brooklyn  U.  T . 

Canadian  Pacihe. 

CelancjT  Corp.  . 

Orro  dr  Pasco  ,  ,  .  . . 
f'hicago  M.  A  Sr.  P.. 
f 'hirago  Rock  Is.  ... 
Chrysler  Motors  ... 
Cont.  Baking  ,A  ... 

Do..  R . 

Continental  Can.. . . , 

Corn  Products  . 

fTucible  Steel  .... 
Cuba  C ane  Sugar  , , 

Columbia  Crss  . 

T)u  Pont  . 

Krie  Railroad  . 

Freeport  Tetas . 

General  f'lectrle . 

General  Motors  ... 
fjoodrieh  ,  .  . . 


2.%’* 

26’J 

144*  j 
4*  ; 
30  < « 


8‘» 


14’, 

39'.; 


3.5*4 

ll2<.j 


PaO\l\('fAL 

Alberta  . 

Do  . 

British  ('olumhla 

^■>0  . 

. 

Manitoba  .  . . 
•  Po  . . 

New  Brunswick  . 


Nova  Scotia. 
Ontario  .  .  , . 
Po 


Po 


111*a 


'l  1^4 
4  I'i 


-  n. 

- 


V  4 1 «» 

.  18?J 

4156 

40 

—  IQ' 

2202  .. 

19 

IM'i 

+  ’4 

668  ... 

4 

.  M.5 

!;'!  3i 

85^ 

.  65 
.  •109 

6^2 

62 

—  3" 

80  .. 

...  108 

ji5 

.•120 

.  1156 

ii?i 

10  Vi 

-  56 

i383  ;; 

.. 

$1  on 

(Jrest  Noflhern,  pref, 

21Q' 

■JO’i 

1 

tv; 

4R 

n% 

(^.reat  Northern  Ore.. 
Howe  Sound  Co  .... 

y^h 

47 

12'* 

l-!i 

in 

14') 

Int 

Inspiration  Copper., , 

12  Q 

VIU 

Inter.  Harv.  N  .1.  ... 

60 

59 

L'l 

IP, 

Int. 

Inter.  Hvdro-Eler 

51$ 

16 

Jf*»* 

105 

Ii  'er  Paper,  prrf.  new 

8P6 

no’i; 

— 

1 

3 

in(.  r<.i  i  r.i. . 

6*4 

5’; 

— 

15 

.fnhnsManviH/i 

89 

7P6 

+ 

17 

1  >56 

$i  on 

Kennecott  Copper.  ., 

8.556 

35’.; 

•+ 

»6 

46 

45 

$2,621;; 

tyehigh  Valley . . . 

51., 

5;* 

+ 

•» 

119 

14  r 

Miami  Copper  . 

o 

9* ; 

5> 

- 

Missouri  K.  and  T.  . 

2%' 

•2»» 

l-i 

1h5t 

A 

1821*30 

I  >o  .  pref . . 

MiMouri  T’acifir . 

8'-j 

8*-, 

Ui 

5» 

6 

Fto.,  pref . 

214 

•2 'll 

— 

a 

i.C6 

Montgomery  Ward  .  . 
Ngti'nia)  Biscuit  ... 

.1116 

10'* 

HI  i; 
19»» 

•F 

4- 

’s 

Jj 

20 

IR 

$1  cOh 

Nstiotisl  Cash  Keg... 

15', 

16' ; 

-(• 

*11 

41*4 

40 

H  no 

N.  Y.  f>ntr«l  . 

18*; 

16*a 

— 

19 

181, 

11.00 

Northern  Pacific...,, 

in»i 

10’* 

-I- 

4 

Packard  Motors  . 

5 

1'* 

- 

*4 

Pennsvlvanla  H  R.  .  • 

■29’, 

21'* 

*1 

63 

80 

$8  no 

r*'epsed  Steel  Car  . , 

rg; 

K 

— 

Ontario  (Hvdro-Electrlr  Power  Comm.) 

Po  .  .  . 

Prlnee  Kdward  Island  . 

puehe<*  . 

SaskatenewsD  . .  . 

Po  . 

Po  . . . . . 


MtNICTP.AL 

•  f'it  y  nf  Kdmnnton  . ^  ^ 

f'ity  of  Halifax  . 

City  of  IJuM  . . 

<  ity  c>f  Levis . 

Cif  V  of  Moncton  . 

City  of  Montreal . 

I  >0  . 

<*9y  4)f  ( )f  I  awa  .  . 

City  of  Quebec  . . 

a  <  «ty  of  Saint  John . 

Cit  y  of  St  T,ambert . 

City  of  Sault  Ste.  Marjo  . 

<*iiy  of  Shawinigan  Kalis  ....... 

( 'ity  of  Sudney ...  . . 

City  of  Three  Rivera  . .. 

C|l y  of  %’ancoin-er . . 

f'it.y  of  %\’esf mount.  ,  . . 

•  City  »«f  Winnipeg . 

•Payable  Canada  and  New  %'ork. 


6'r, 


1  Of. 

1 9.%9 

52 

00 

%7 

.00 

15  Feb. 

1917 

101 

50 

lOf 

.0 

1  Sept . 

t9.-*;i 

9« 

%0 

101 

.%0 

1  fVf. 

1 9.%.'I 

99 

.%0 

98 

.50 

1  .Apr. 

1947 

92 

00 

98 

00 

1  Drt. 

1951 

RO 

00 

84 

00 

15  May 

1 9.%0 

Ht9 

00 

112 

00 

15  .Apr. 

1981 

102 

51) 

10,-. 

.so 

ir>  Sept. 

19.%2 

108 

.%0 

109 

%0 

1  July 

1940 

II. 

50 

UR 

%0 

1  .lune 

19.%0 

110 

00 

UR 

oo 

1  June 

1971 

Ht7 

00 

DO 

00 

1  Aug. 

1957 

108 

00 

109 

00 

1  Jan. 

1970 

MR 

00 

121 

oo 

1  Get. 

nil 

97 

50 

too 

.50 

I  Aug. 

1 9.%H 

107 

.50 

110 

so 

l.%  Sep 

19.54 

8.9 

50 

87 

%o 

I.%  Mch. 

1952 

75 

00 

79 

no 

1  \ug. 

1958 

89 

%0 

so 

t  June 

I9.-,4 

88 

00 

7! 

00 

1  Juti 

198.% 

98 

00 

99 

no 

1  Msv 

19%2 

Ht;i 

00 

108 

00 

1  Mch. 

19.’.4 

lOI 

.*.0 

104 

50 

2  July 

I9.*,;i 

10-1 

00 

107 

no 

1  Mch. 

!94.» 

lo;i 

.so 

108 

.50 

1  Apr. 

1971 

100 

00 

109 

OO 

1  .bilv 

1918 

1  FI 

00 

IIT 

00 

1  (nt. 

19  lO 

JOO 

.so 

10.9 

00 

1  May 

1948 

99 

.'.0 

102 

..0 

1  May 

|9.iH 

R% 

00 

90 

00 

1  .*une 

lO'.t 

107 

oo 

110 

00 

1  May 

1n-.8 

102 

00 

10.% 

00 

1  .\iig. 

1944 

|0,1 

'.0 

107 

50 

1  Nnv 

|9:,R 

101 

so 

101 

50 

1  June 

1989 

RR 

(to 

91 

0t» 

1  May 

19-.4 

101 

00 

107. 

00 

1  Apr. 

1981 

R.% 

00 

88 

00 

.  m 

/rayahlp  Caada,  Nrw  5  ork  and  I.ondnn. 


12  Id!,'  89, -'b 

.  hre 


ZH 

2ii 

13 

•6.5 

'.•2 

*RH 


214 

2H 

12 


-  H 


666 

841 

31 


*’A 


_  _  lOI)  ^ 


B2 


.53 

160 

170 

205 

209 

208 

.101 

191 

•245 


170 

205 

211 

207 

302 

190 

249 


58 

160U 
168 
202 
209 
■202 
.100 
185 
245 


+  t 
—  2 


_  _  60 

_  _  161 

_  >.  178 

-.  20.5 

_  214 

208 
800 
191 
249 


.12 

171  _  „ 

.11 

16  -  _ 

160  ...  _ 

87  _ 


160 

15K 

209 

209 


Me-  I 
lO'T 

19^^;  I 
8^^  ; 
I2'“e  I 


LOANS  and  TRUSTS 

(•art.  Permanent . 

14.5 

III  143 

+  2 

$4 

150 

MS 

8'’k 

Central  Can.  Loan . 

Econ.  Inveef . 

•175 

no 

32 

■  .52 

17,5 

32 

29 

8^ 
1!|  00 

Huron  A*  Erie  . 

66 

67*3  66 

4-  1'* 

42 

67'* 

8.V 

$,%  (U) 

Do.,  20  p.e.  paid  .  . 

7’ 

;  S'. 

H’t 

2.(C 

T.and.  Bar>king  At  Lean. 
Nat  Trust . . 

80 

2o:i 

207'*  207  Jt 

+  8li 

'"t5 

55 

65 

85 

207  *4 

.»;$ 

«4  00 

Ont  Loan  . . .  . 

•106'i 

107 

Real  Estate  Loans  . 

•40 

40 

no 

Ra‘1it*  Keith. 
Republic  Iron  Ar  S. ,  , 
Sl.#.ll  I  nion  Oil 
Stilus  Shi'fTie.lfl  , 

Si^AMtbern  Pacibc  , 
^'«^JfherTl  Railway  , . 
Staiids'^J  Brands  . 
Standard  Ojl  of  N  J.. 
Sltldehakei  ,. 
Tennessee  Copper  .  , 
Texas  Gtjlf  Sulphur  . 

T«'’as  Oil  . 

Irkas  I’acibc.  .  ... 

I  ui*»n  Pa -iflc  . 

r.  S.  Indust.  .Alcohol. 

r  S  Rubber . . 

t '.  S  Steel  . . 

Po  .  prrf 

Vanadium  . . 

Westinghnuse  .  , 

Weclworth  Co  .  . 
Worthington  Pump  . 


0014 


54*4 

100*4 


4!t 

17 

I6S 

60 

17’.. 

IPs 

48*.^ 

^.’4 


1  '  <4 
27*4 

17 


Unlisted  Canadian  Stocks 


Suppll6*d  by  Kippri*  A’  Co  .  Lie 
(Suhjeot  t o  e<ii>t*iruiat  ioti  and  prir 


pref 


Toronto  ($011.  Trust . 
Toronto  Mortgage.  . 


li8*i 


Ka.'trrn  I'airles 
1'!ast4'rn  Steel  Prod.  .  .  . 

I  >0  .  pref . 

I^astrrri  Tbe;»trrF.  pref  . 
K;iay  Washing  Machine. 
Knnmel  A-  Heat.  Prod  . . 
Liigljsh  Klectric  ".A”. 

Po..  B*  . 

Kiiuitahle  ! .ife  ... 

Famous  Plnvers  ... 

I  lu  .  %  ot  Trust 
l■*anllv  r'aroH’r  Shops 
For.)  Co  .  Class  ■  A  * 

I'  l'Untlat  ton  t  'o  of  Can. 

Flii.‘rr>  -  BissrII . 

I *0  .  pirf  . 

G.  L.  Paper . 

I  »o  ,  pr.  f  .  ..... 

( t  at  uirau  Power  . 

I  »o  .  pref  .... 

<  icn.  Steel  Wares  .... 

Po..  rights  .  . 

t  IfKMiyear  Tire 
tioodkeai  'l  ire,  pref  pew 
(ireat  West  Saddlerv 

]  >0.,  i*rrf  .  . . . 

( iurd.  Charles  ..... 

1  >n  .  pref  . ' 

( iypsurn  ... 

< !.  I.  Paper  . . 

I  >0  .  pref  . 

I  lam.  Urnige.  . 

I  lo..  pn  f  -  .  . 

Ham  <  'ottoM.  pref, 

!  I.iidiiig  t  'arpels . 

ILui).  I  iijted  rtieutres  . 

I  >0  ,  pi  I't  .  .  .  . 

Ilill-rrst  Collieries 

po  .  pr»l  .... 

Iliiolr  tV  I  Mueh  Paper  . 
Holt  Kenfrrw  Co  ,  .  . 

I  In.,  jiref  .  .  • 

I I  lint  Candies  “A**.  ... 

Do,.  B  ' . 

Imprnal  Tobncco  . 

I  Ui..  ptet  .  .. 

I  lit  ereotooial  t  oal 

Po  .  pief  - 

1  nip»’rial  t  *d  .  . 

I  ot  Prt  roleum  .  . 

I  lid  .Aeeeptance  "A" 
Inter  Mtllpig.  prof 
lot  Bronr**  Powd»*rs 

I  »o. ,  prrf  . . 

Inter  Hydro  T>lec,  A  . 
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23 

•22*1 

.23 

30 

331., 

Ii  OOb 

Mi  rcury  Oil 

16 

50 

7.% 

MillCiivOd 

.OH**, 

.Alinto  Gold 

.01 

.03*; 

03 

A 

Atodel  ( *0  .... 

3:1, 

20 

-  4 

25 

■jni* 

$3  50 

Niciiia 

07 ',4$ 

.0.7  t.j 

07 'y 

m 

Noble  Five  .  .... 

.OP4 

o:u; 

ii3  l~j 

3,5r 

.IO- 

Pacaltaftdfi 

IID 

4*  J 

Pend  Oreille  . 

•2  11 

2  01 

2  M 

40 

—  2 

45 

40' t 

Int . 

Pionee*’  .... 

3  00 

2  90 

3  00 

f» 

18^ 

F'. 

prairie  Rov 

83 

.31 

32 

15*^ 

2.% 

80i’  b> 

premier  Border  .  . 

01*4 

"ii. 

om-i 

1  .■»' ' 

27 

CO.-’b' 

Quatsino  ( 'upper. 

01 

..0 

1  > 

1  0.1 

lilt. 

Quesnal  tjuart/ 

n , 

071^ 

071i 

1  ..(» 

1  !>.. 

t  \ 

Itooio.  Md' 

49v 

40 

.4nx 

...  . 

7u 

J  80 

1  40 

Relief  Arlington 

23 

191-4 

23 

Reward 

08 

Salmo  1  (9old 

07 

' 

Sheep*  reek 

1  11 

1  04 

1  m 

Silbsk-Premier 

2  00 

1  9.. 

2  00 

Silver  Crept  .  .  . 

03 

Canadian  Active  Bond  Prices 

Tha  followriag  quotationa 

«ro  ftirniahad  by  The 

Inve.tmcnt  Dealer*  Aaaociatien  of 

(  'inad.i  as  at  Feb. 

2.  19.18. 

GOVERNMENT  BONDS 

Int . 

Hate  Due  f’avablc  Maturity 

Birj 

AakeH 

Dom.  of  Canada  Bnude  ^ 

...  2',  Jn  ( 

.Tiino  I 

n43 

not, 

mi  ’. 

..3  ji>  ( 

June  1 

19.*i0.5:, 

3V  ». 

mi-'i 

38»j 

*'  *'  . . 

..  2',  AH  ( 

Oct.  |,% 

19.99 

192  ■*4 

..  3  \o  ( 

(  ».u .  1 

F.‘I2 

103*.^ 

iod; 

**  •*  . 

..  3Vj  AO  ( 

t)c(.  F% 

194.1  19 

1  (*2  *  J 

193'  . 

••  "  . . 

. .  4  A(4  ( 

1  )el  1  •> 

1943  U) 

101', 

10R*« 

.5  AO  < 

Del  1% 

1943 

II2V, 

113*; 

"  “  ..... 

,.  4'.,  AO  ( 

Oct.  1% 

i9.n 

111 

112 

.  4'.,  lA  ( 

Feb  1 

1918 

111 

1 12 

•  •  '*  . 

..  .%  MN  t 

K.,<  .  |.-, 

1911 

t  B»S 

111  *, 

Conver«iot!  I»»uri>  . . 

..  41;  MN  < 

Nov  1 

1918. -.8 

1  n 

111 

..  4i;  MN  ( 

\nv  t 

I9i:.:,7 

1BH« 

1 II  I. 

..  4',  MN  ( 

Nov,  1 

19  IK.  .58 

im'« 

n  1  \ 

*'  **  . .  ... 

..  4'.;  MN  ( 

Nov.  1 

194!»  :>:) 

III 

1 12 

•*  “  . 

..  4  AO  ( 

rict.  i.'» 

mi7-.v2 

107 

n.R 

..  3'*  Jl)  t 

June  1 

I9.t8-86 

9R*i 

99  \ 

..  3  MS  i 

Sept.  F% 

Perps. 

S8' 

HT*  . 

..  3' 4  .11'  ( 

•iiii  <-  1 

191819 

top  . 

102'  ■ 

:i'4  MN  ( 

No,  15 

tnui  J 

|9l  '  j 

PUBLIC  UTILITY 

BONDS 

Int . 

Bale  Due  Pai 

ablo  Maturity 

Birj 

Asked 

Associated  Tel.  lel . .  , 

.  .%*u  MN 

(Nl,  Mav 

1.  19..8 

.K 

Avalon  Telephone . 

.  j.i 

<T.  .Jill, 

1.  1346 

n’t 

103'  . 

Brauharnois  Power . .  .  . 

.  ...  .%  AD 

t'  .Ajvril 

I.  1973 

8K 

79 

Bell  Tel.  of  Canada . 

.  MS 

CN  Mar 

1.  1980 

120 

123 

B  C,  Telephone .  ... 

.  .  1';  .11' 

t  *  I  )ec. 

1,  HUH 

n% 

l9  -p  ; 

f  algary  Power  (  0 . 

.......  A" 

t’NL  Apr, 

1.  HMhi 

'►8 

‘*9 

. .  .5  ..I  I  > 

1.  H>81 

!*l 

94 

<  'an  Northern  #ower 

.  MN 

(  NI,  Mav 

1.  |9:,;{ 

103 

n » 

Canadian  Light  K-  Pwr.  »N’ew* 

.  5  .1.1 

(T.  .July 

1.  1919 

B***’  i 

193 

Cedars  Rapids  Mfg  &  Pur 

.  .1.1 

fNI.  .Ian. 

I.  19.-, 3 

Up. 

IIP  . 

I  'om.  tias  6  Fleet 

....  8 '  ;  J.I 

CN  .Iiilv 

1.  HM.% 

7  7 

S9 

I'ominion  Telegraph  A 

.  112 

( ■  Feb. 

2.  1  97H 

lt)| 

Last  K ootenav  ... 

.7  AO 

CN  Apr. 

1.  1912 

91 

99 

Gatineau  I’owrr  . 

.  .IP 

CN  .tulv 

1.  19, ',8 

'B»3'.j 

19%',^ 

itHtineau  Power  .... 

.  8  .IDI.i 

<  N  June 

1.’>.  19,. 1 

looi; 

n2*‘.; 

I1vdro-Klr,-„  Bond  i  Sh  . 

...  MN 

GNL  Mav 

1,  19.*.7 

!‘9 

I..I  Ilvdro  l-;io,-(ri<- 

.  6'-  AO 

CN  Apr. 

1 .  m4 1 

81 

li.'l 

MacLaren  Quebec  Powj'r. 

.  ••-’)  I  \ 

('NL  T'eh. 

1. 1981 

101  *i 

1**3';, 

AtacLaren  Quehe«*  Power 

.  M.s 

( ’  Sept . 

1.  1984 

npy 

l(*3''^ 

Monlrnal  I»l»nd  l>o».-r. 

.  .S’.J  MN 

(  NI.  May 

1.  19.%  7 

I(*3 

108 

AfOTitreal  Lt.  Ht,  &  Pwr  .... 

....  3'.,  r\ 

1 '  Fob 

1 .  1 9:)8 

102 

191 

Montreal  Lt  Ht.  A-  Pwr . 

3',  .1.1 

(’  Jan. 

1. 1973 

98 1 

38'  . 

Montreal  Tramwavs . 

. .  .% 

CNf*  April 

I.  m.-..7 

7‘.»t  J 

7% 

Montreal  Tramwavs  . 

.  .  ..  4',  AO 

<  NT.  April 

1.  m-ri 

87 

7li 

Moiitreal  Tramwavs  . 

.  i.  .1.1 

CNL  July 

1.  1911 

33', 

np.^ 

National  Light  A-,  Power  .  .  *  . . 

.  6  MN 

<■  Nov. 

1.  m4‘i 

HO 

R8 

Newfoundland  TJ.  &  Pwr  .... 

.  4',  .1.1 

C  .Ian. 

1.  1356 

ORtn 

102 

Ottawa  Electric  Rv 

.  4  '  ,  J  J2 

C  July 

2,  19.%1 

97i; 

101 

Oita»*  I.l.  Ht.  .«•  Wr  . 

.  r.  Ao 

4*NL  Oct. 

1.  19.37 

n., 

107 

Ottawa  \  alley  Power  . 

.  .5',  ^0 

CM,  (),t. 

1. 1970 

10% 

10. 

Power  t  'orpnratlon  .  . . 

.  41,  M.s 

CM.  Mar. 

1.  19 ‘>9 

mn;; 

102'i 

Power  <  'orporat  ion . 

Saguenay  Electric  . 

.  .11) 

.  5'; 

<  N  L  f  )er. 
CN  Jan. 

1.  19:>7 
1.  I9r.3 

n*2 

98 

Saguenay  Power  . 

.  4t*  .1.1 

CN  Jan. 

1. 1988 

103 

to:; 

Shawinigan  Wat  A  Pwr . 

.  4’,  AO 

CM.  Oi-t. 

I.  1367 

m3>* 

105'*- 

Siiawinigan  Water  A*  Pwr  .  .  , 

.  1  At) 

<’  April 

1.  1361 

99 

101 

1  nited  Securities  (  orp 

.  mn 

(  NI,  Alav 

1,  m;,a 

88 

89 

T5\*stern  Pwr.  Co,  of  ('  an.  .  .  . 

.  .%  J.I 

CM,  .luly 

I.  19-19 

103 

Winnipeg  Elect rle  . 

.  4 ' , 

C  Jan. 

2.  1980 

1U3 

108 

AVinnlptg  Electric  A . 

.  4  .1.12 

(•  .Ian. 

'2,  U-6.', 

:•') 

81 

Do  •  B.  due.) . . 

.  1-r.  JJ2 

C  .Ian. 

2.  ll'6.-. 

46 

IR 

RAILWAY  AND  NAVIGATION  BONDS 

C anada  Steamships . 

. .  5  lAl  5 

(T.  Aug 

1,'.,  miij 

7.M, 

78 

t  anaaian  Par.  Railway . 

.  .IPLS 

(  1  >ec. 

15,  1341 

98  «, 

not.; 

*  anadian  Pac.  Railway . 

,.  8  MSl.% 

c  Mar. 

15.  1942 

mn 

(  anadian  Pa«'.  Kailwa.v 

..  3  ,IPF% 

<  '  I  'er.  I 

RRij 

90*  J 

(  nn.  Nat.  RIv.  (I)om.  (Juar.i  . 

.  .  !*•;  MS 

t'NL  Sept. 

1,  1351 

11:1*4 

1  1  F*4 

t'ari.  Nat.  Ulv.  (T)om-  (tuar.)  . 

.  1%  .ini,. 

t'NIi  Junn 

i;>.  19.-.., 

118'; 

1  1  P  J 

t7an  Nat.  Uly.  iPoni.  (lU.ir.;  , 

.  .1.1 

CM.  July 

1.  ■14-63 

I15,'.4 

I18‘4 

INDUSTRIAL  BONDS 

Abilibi  power  ^  I’aper  . 

...  5  .M> 

CM.  .Tune 

1.  I9;i3 

%1 

Acadia  Sugar  Ref  . 

..  .  1',  M* 

c  Oct. 

I.  19.%.% 

lou 

U>:i 

Alberta  Pacitic  tlraln . 

8  .11) 

CNL  Juno 

I.  1948 

t  1 

Anu-a  Holden  Tirn  . 

...  .  JJ 

CN  Jan. 

1.  19-1.3 

ni 

British  American  Oil  ... 

,  4  MS 

1.  194% 

103 

|u8 

British  f  rnlumbia  P.  A-  P  .... 

...  7  M  N 

(  NL  Nov. 

1.  19%0 

Hi:* 

British  Columbia  P.  iV  P.  .  .  .  . 

...  8  M\ 

CM.  Nov 

1.  I9.VJ 

Brown  (  ompanv . . 

.  AD 

N  April 

1.  1918 

.'.R 

<  anada  Br»'ad  . 

Aug. 

1.  1941 

nr 

f  anadu  *  .cment  . 

...  .  MN 

CM.  N.»v. 

J.  1947 

193 

(  anada  Paper  . 

CN!*  1  )e(:. 

i.  191% 

<  anadian  (  aimers  . 

.  6  ,1.12 

t  Nl.  July 

2.  19.-.0 

'l  l, 

nuv . 

<  anadian  Cons.  Tclt  . 

...  8  M» 

I.  1940 

ni 

<  an  lilt  Invest.  Trust  . 

.  ,\D 

Cl,  (V( 

1,  19%9 

0 

<  anadian  \  ickers  . 

.  .%  }  \ 

t'NL  Aug. 

1. 1917 

94 '  J 

!'8'  . 

Confiol'dated  Paper  . 

...  .  .•.'*)  .1.12 

C\L  July 

2.  1981 

1 

\\ 

f ‘onsolidatod  F’rcss  . . 

.  6.,  .11. 

1.  1919 

193 

Cumberland  Rv  (  oal  . 

_ _  .%  \D 

ci.  Orl 

I.  HMO 

no' .. 

I'ominion  Realty  . 

_  .%*.,  M\|.> 

c  Ma\ 

15.  1315 

112 

11% 

1  lominion  Srp  Corp  ..... 

.  8  AD 

CN  April 

1.  1948 

Dominion  Tar  A-  <  hem  . 

.  8  .1.12 

2. 1919 

<»oi ; 

Dominion  Textile  . 

....  4',  M.S 

1.  t:'%% 

nu  . 

I  ifinnacona  Paper . 

.  IV.  F; 

<  NL  Feb. 

1.  19. >8 

T  »rvden  Paper  . 

.  8  FA 

CN  I’.h 

1.  1919 

9%  *■ 

Lastern  Pairtes  . 

.  6  M  N 

(  NT.  Mav 

1.  |919 

•17 

Federal  (»rain  . . 

8  1  \ 

Aug. 

1.  1943 

82 

K  . 

1'  raser  (  ornparurs . 

8  .r.i 

t  N  1,  Jan. 

1.  I9.M' 

<i9'  . 

General  Steel  Wares  ... 

.  6  .M 

t  NI.  \ov. 

1.  19.%2 

'H 

t  treat  l.akes  Paper 

.  Ii  .M.; 

1  N  Mar, 

1.  J9%0 

93'  . 

Ciypsum  l  ime  (A-  .Mabastine 

...  ,  M  ; 

1.  1918 

99 

n2 

Inter-Cit v  Baking 

....  ■•.')  .1.1 

c  Julv 

1.  I94H 

ln‘» 

Inter.  P.  K  P  of  Newrtd 

...  .%  .If 

C\  .lulv 

1.  198H 

ni  >  ■ 

Kingston  Llevator  (0. 

.  6  MN 

CM,  May 

1. 19%0 

I.altr.  SI.  .Inhn  r  A-  r 

.  ...  0  AD 

c  .lulv 

1 .  1 98 1 

l,akr  SI  .lohn  r.  A  r 

.  5-,  J.I 

c  .luF, 

1 . 1981 

9  . 

93 

J  ondou  (  anadian  Invest  , 

.  4 '  .IP 

(NI.  Jun.. 

1, 194R 

h:, 

Linton  Apartments  .  ... 

.8  J.I 

1 . 1 938 

3R 

Maple  Leaf  Milling  . 

.  '  J  .ID 

CNT,  July 

1,  1949 

Ma.’^sev-Harrla .  . 

.  S  \Dt.» 

CM.  Orl 

•.  1917 

McC  oil  Frontenac  ()il . 

8 

(M.  O.-t 

1.  nr* 

104 

Mrr.-urv  MIII9 . 

.  .MN 

CNT,  Mav 

1,  19.53 

81 

Mersey  Paper  . 

.  .%  .ID 

t’  July 

1 . 1 9.5 ; 

O', 

o.-t 

Po. .  . 

....  8  M'< 

(NI.  Mar. 

1. 1919 

9(, 

90 

Minn.  &  t.tntario  Paper . 

1 91  % 

O'* 

Metropolitan  Building . 

....  r  .1.1 1 

c  .lu'v 

%.  1911 

192 

Montreal  Apt  .  . 

....  .'itw  .11 

(NI.  .July 

I. 1948 

Montreal  ('ottona . 

...  5  ,M  N 

(T,  Nov. 

1,  H»F’. 

N.S.  Steel  &•  ('oal  . 

.  .5  J.r 

CM.  Julv 

t.  n%9 

.53 

Penman'«  Ltd  . 

....  Mf, 

1.  H*%1 

Provincial  Paper  . 

.  .5'i  MN 

1.  1947 

ni 

Queens  Hotel  . 

.  8  MN 

1. 1917 

'‘.3 

9  7 

Kailwav  Lxch.  BUig  . 

....  8  ‘ ;  A  n 

c  fvi. 

I. 1912 

Uestigouche  Co . . 

.  8  i'A 

CM,  Frb 

1.  I91H 

98 

99 

Riordou  Pulp . . 

10;; 

Steel  of  Canada  . 

8  j.r 

CNI.  July 

1. 1940 

nn 

L  nited  Amusement  . 

.  5  y\ 

( ■  Fob. 

1,  n  -8 

T  nited  (laa  ^  F'uel  . 

CN  Julv 

1, 191« 

ni'j 

mi 

[  nited  (train  (Jrowers  . . 

..  ..  5  jjj 

2.  niH 

\A  esiern  G  rain  . 

.  ..  8  j.r> 

CVI,  Jar 

2. 1919 

‘It 

Uir.dsor  Hotel  ,  . 

■  .  8U  JJ 

1.  131  1 

Wollhau.»en  Hat . 

.  7  FA 

CL  .April 

1. 191 ; 

9" 

C  - Canada.  \  —New  York-  T>  London. 

Taylor  Bridge  .... 

Vanalta .  . . 

Videttr  . 

Vulcan  Oil  .  . 

Waverl V  Tangier .  .  , 

Well.  A! ires . 

WcfiKo  ,  . 

Wo-«t  f  lank  Oil  .  . . 

Whitewater . 

Ymir  (ilrl . 

X  Broken  lots. 


07 

.  Of*  Jii 


,19*^ 
1  00 


.od’ ; 

.L>  * 

i  .00 


Georg'a  Power,  pref.. 

Glen  .Aider  ‘ *C"  .  .  % 

Great  A.  A-  P.  Isl  pref  121 

( Julf  til  :>k 

H'.Jd^o  ,  Hay  ,  29 

ll'.mi.le  (til  b9 

Int.  Hyd.  Kl.  S.,  pref.  19 


.Aw  ' 


New  York  Curb 


I  .Aluminum  t  ’o.Amcr 
I  T)o  ,  pref 
I  Amer.  (tyar:atn!d  B  . 
I  Amer.  Gas  A*  l!lec 
Do.,  pref 

Amer  Launrlrv  M 
Amer  Lt.  &  T”. 
Amer.  Superpower 
ItA  ,  1st.  pref  ,  .  . 

I  .Aasoetated  (las  A 
j  Atlas  Corp. 

(Canadian  Mari'oni 
Carrier  Corp 
I  Central  State«»  FJlec 
Cities  Service 
CItie.s  Sprvu  e.  prrf 
Columbia  < Ins  A  Elec 
I  pref 

I  Corn.  Gas  Balt 
C!ord  Corp 
Puke  Power 
Elec,  Bond  A-  Share 
I  Do..  %  pref 
1  Fairchild  I*’ 

Fold  Motor  Ltd 


I  ot) 
29", 
2P4 
Un 
HD| 
IP4 


r»"i  tt " 
i»i 


Net 

( 'hange 
I  1*4 


'  Nat.  li.'llas  II, 

Nat.  Fuel  (ias. 
Newmunt  Mm 
Niagara  iV  Hud 

Niagara  A*  I f .P. 

■  iVi.road. 

I  Phoenix  Sec.  .... 
I  prudential  In 
j  Pitney  Bowes  .  .  . 
St.  Regis  Paper.  . , 
1*0. ,  pref 

Shcrwiti  Williams 
Sou  Penn,  0*1. 
Standard  Oil  of  Ky 
Technicolor 
Tevon  O.  A  \.  . 

Trans  Lu.x 
Tuhize  Chat 
Fnitrd  Ga-^ 

Fniteij  Ga.x.  pr»»f 
FnlteclL.  A  P  A 
1  'o. ,  cv.  pref 
United  Shoe  M 
Utility  PAL  .  .  . 
Po  ,  pref  . 


*12*8 


5’l 

3', 


175.3  ln.3 


18'4 

vnv,, 


gniBEC  Bi  TTFU  01  rm  ft 

Quebec  (Vpampry  bufti*!’  prcKl'ic 
♦  ion  In  Quebec  Prov'nte  la.='.i  year  in 
ei’pasei  0  4  ppr  cent  ever  tbo  nrpvi.ju.. 
ye.ar,  o.t  7.1, 674,504  pound?,  conipaici 
with  73.366,000. 


24 
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STOCK  MARKET 
CONFIDENCE  IS 
STILL  LACKING 

Trend  Continues  Indeterminate  I 


Heard  in  the 

Board  Room 


HAT  business  In  Canada  is  not 
*  likely  to  he  more  than  mildly 

----  -  »  •  cu  '  i  affected  by  prevailing  conditions  in 

With  Turnover  Agmn  onowinn;  t  inted  t^iutes  is  the  opinion  ex 
A  Distinct  Shrinkat^e  'pressed  by  .1.  H.  CranK  &  Co.,  meni- 

!  hers  of  the  Toronto  Stock  Kxchanpe. 
OUTLOOK  REMAINS  DRAB  '  Wliilo  wo  are  not,"  they  say.  "so 

" _  [Ihorouphly  bearish  In  our  views  as 

aiirfn;'  , V, p  >  t o  su ppest  that  .Vniorican  busine.ss  is 
The  s  ock  ’^;polnp  t  suffer  terrible  hardships 

past  week  cave  J  ,,r  ra.nadlan  busine.ss  will  be  any 

display  "  1  \oi  .  _  _ — ^  j  more  mildly  affected,  there  are  1n- 

ereasinp  prounds  for  belief  that  many 
'  industries  may  be  faced  with  a  (|Ulet 
;  period.  Most  American  eonipanies 
are  In  an  excellent  iiositlon  to  face 
such  a  situation,  ranatiian  business 
generalb'  "'ill  feel  only  the  refle.x 
net  ton.  tsome  may  suffer  a  loss  ('f 


xoltime.  except 

vpots.  eontlnuinp  at  a  low  level 
There  wns  considerable  .selline  in 
\ew  York  on  Thursday  afternoon 
la.=t  week  and  on  I-’nday.  apparently 
inriicafinp  disappointment  at  the 
noo.acvelt  rearmament  procram.  Pat- 
urriav  saw  futile  efforts  to  stape  a 
rally:  Monday  and  Tuesday  saw  a 
mixed  upward  moxemenf  on  compar¬ 
atively  mcapre  turnover;  while,  on 
.a  late  sethark  on  Werinc.sd.ay.  the 
1st.  as  a  whole,  lo.^.f  ground  for  the 
day. 


GYPSUM  LIME  TO  ; 
REPORT  EARNINGS 
30  CENTS  SHARE I 

Advance  Estimate  Indicates  Net! 
Profit  Up  About  $100,000  ! 

For  Year  1937 

AFFECTED  BY  FLOODS  ' 

Toronto  Bureau  The  Financial  Time* 

Toronto  ~  Oypsum,  Mme  .Ala- 1 
bastlne.  Canada.  Ltd  ,  Is  expected  to 
show  net  profit  of  approximately 
$13'i,000  or  30  cents  per  share  for 
the  >ear  ended  .November  30,  1037, 
as  compared  wlUi  net  profit  of  $39,- 
016  in  1936  when  the  eonip;iny 
earned  9  cents  per  share.  Such  i;u- 


The  Trend  of  the  Security  Markets 


- J - 

thi  .finiwid  Cl 

1 

nt§ 

— 

— 

— 

r 

— 

— 

— 

“ 

— 

,1 

I*||. 

3S 

1 

r 

V 

’■••i 

1' 

.34 

1 

Ij 

i' 

3 

L- 

3«- 

III  •' 

’T 

.U 

."1 

1  'I.' 

n\ 

|l' 

II* 

— 

11'' 

_ Li9 

47 

1938| 

1934 

193  5 

19.46 

••  —  — 

-  -  -1 

.  ,  ,  . . !  proveniec.t  in  earninp.s  la  dl.sappotnt- 

.some  American  busine.ss  but  on.  ri"- !  i„  view  of  the  31.1%  ineremse  In 


resideniiai  construction  during  19,37, 
the  Increase  of  16.3''k  In  husinc.s.s 
construction  .and  the  increase  of 
Il’.S.t;'";  in  industrl.l1  construction. 


rtevelopmenls  of  the  week.  ,n  cen-  |  expected  for  Alpoma  Steel' in  the 
■nl.  were  not  eondtirivc  !o  stock  ..\pril,  193S.  The  company 

.vrket  eoafidenee.  The  1’' rsidenl  s  > ,  volume  of  business 


er 

m.vrlt 

rrarmamenf  message  indietiied  .suh- 
■sf.intial  expenditures  by  Wasliinploii 
on  war  eiiiiipmeiit  and  nuilerial.-;  — 
estimated  at  about  ‘tkOikUiMi. nun 
over  a  period,  but  obviously,  lu  view 
of  the  maiket's  ai  cepiance  of  ilie 
rnessape.  did  not  fulfil  i  xpcciaiion=. 

Report.s  from  trade  services  in  the 
I'.'J,  tire,  if  anything.  I'eroming  in- 
crea.sincly  pcfsimisiie  w!lb  regard 
N>  thr  rnrly  mifldoK  inonstiro 

nf  rrc'^vn '  w.is  fiiirlx  c^'ncriillv 
looked  for  with  the  beginning  of  the 
New  A'ear.  but  Ibe.'^e  hopes  li.ive  no' 
apparently.  In  en  realised.  I, 'trie 
brftrt  than  a  fl.itiening  out  of  tlio 
riowiiward  trni'I  in  ome  direction' 
ba;,  Iieon  111  ev'diliee.  vviMl  .some 
'Mghl  impvov  eim  tii  in  a  few  m'liis- 
1 1  Ir;, 

The  .lu'omnbtlc  otnlonk  remain  - 
unpiomi;-lng  with  Ibr  glut  in  the 
'l:  ed  ear  niarket  a  ;  erinii.-  harrier  to 
.-inv  real  p  ek  up  in  opei.iting  sehed 

Ule, 


mestii-  and  foreign  trtido  promises  to  I 
bold  at  pood  rate." 

.-f,  If. 

.  .Alpoma  .SltH'l 

Plarnlnps  at  a  satisfactory  level  i  ,  ,  .-r  .  i  u  i 

ll  .arnings  however  were  tilfcctcd  by  I 

I  flood  losses  at  several  points  and  by 
'  the  eo.-it  in  time  ;ind  money  of  the 
.  fight  by  the  manapentent  to  retain 
'control  in  the  proxy  fighl.  that  was 
vvtiged  early  la.^t  summer. 

1 1  i.i  probable  tbai  net  profit  in 
I'i37  will  little  more  than  cover  the 
sinking  fund  reqiilrement.s  of  $136.- 
onu  c'n  the  ."I'le;,  fir.st  niortpapr 
bonds  on  whfelj  no  sinking  fund  in- 
.st  illnicnfs  b.iive  been  paid  since  1!t33. 

I  nti!  the.  ('  arrear.s  of  sinkinp  fund 
I'ti.v  men's  are  elimln.tteil,  cither  l>y 
( a.--li  payiuenls  tir  bv  arraiipemenis 
vviti)  bondholders  there  c.iii  he  no 
dividends  on  the  14h,i''l3  shares  of 
common  stock  outstanding. 

I>a.-:f  ,vcar  tbo  annual  stateinenl 
appeared  on  lanii.iry  33  and  the  an¬ 
nual  meeting  was  held  on  I'ehrtiary 
I'f.  I  here  ha.-  hei’n  tome  delay  in 
Issuing  the  anniiil  .siateme.nt  thisi 
ye.ir  .ind  Ihe  d.iic  ef  tlic  annual  | 
mreling  may  lie  posiponeil  until 
.\pril  or  May. 


Note; — In  the  Above  chart  Ihe  heavy  perpendicular  block  linee  indicate  Ihe 
monthly  highe  and  Iowa  up  to  the  end  of  December  1936,  the  correeponding  weekly 
figures  for  1937  and  the  first  ninnih  of  1939  of  The  Financial  Times  average  of  30 
representative  slocks  on  the  Montreal  and  Toronto  slock  exchanges. 


Moderate  Improvement  In  Both 

Volume  And  Prices  In  January 


bandied  a  larpe  volume  of  biisines 
during  fh('  year,  including  some  sa,- 
000  to  .S.'t.oOO  Ions  of  rail.  Their 
coke  btisiness  has  been  very  active. 
1  hiring  the  past  .vear.  the  eonip;in> 
unrierlook  a  ma,jor  eonstruclion  pro 
gram  in  Ihe  replacement  of  its  No.  3 
battery  of  coke  ovens  They  have 
now  .33  ovens  which  are  to  he  readv 
for  "pertition  in  rebruary.  I'hl''. 
winch  will  bring  .Mgoniti's  eokc  i  ;i 
paci'y  to  app.'‘o.\imate!.v  3."""  i"ii,s  a 
■lay. 

l  ord  "f  f.'anada 

1'  ha.  been  pointed  out  tha'  while 
s.ile,.  of  I'ord  I’aliada  Ihi.s  >eat 
wil!  |i:'(ihah!y  hn  affected  ti>  .-ijinc 
extent  bv  the  situation  in  the  I'nited 
Sl.ile,-^  if  Is  ihiyiight  l.hiil  tinv  reie 
Sion  will  he  less  pronouiiecd  When 
cognirance  is  l.ikcn  ol  ihc  strong 
trade  position  tvnd  fina.ncc,^  of  the 
company  it  would  api>rar  ih.ii  (ic.“- 
pile  the  indu'.ited  contract'on  iti 
carning.t  this  vear.  the  «1"o  annii.il 
dividend  rate  .  hoiilil  he  niaiutaim 'I 
Y-  V-  -Y- 
SInipvotLv  I  iniiteil 

It  has  been  reported  that  the  vvl  I 
ump  of  business  of  .■'imp.-ons  I  inni  i 
ed  during  lanuarv  has  been  holding' 
about  sletid'  with  that  i.'f  the  ^ame 
period  of  last  year.  ft  is  st'H  ' 
I'fcrly  to  ,1udge  the  penetsal  course  of 
business  for  this  eompany  in  thi  | 
year  hut  in  a  conces.sion  to  the  gen-! 
eral  uncertainty.  )t  i.s  gaihered  the 
company  is  budgeting  on  a  narrower 
scale  Uian  was  the  ea.-e  a  year  ago. 

Tor  the  companys  fiscal  .vear 
which  ended  .laniitiry  6.  193S,  sales 
were  appro.X'lnialcly  6  per  rent,, 
ahead  of  the  preceding  year,  whiel' 
was  equal  to  the  gain  shown  'n 
(tin  he  held  respon.-^ihle  for  deparlment  store  sales  in  the  I'nit- 


Iii  any  con,  ideral |on  of  the  pros¬ 
pect?  for  hu-’iicss  "11  Ihc  slock  mar 
krf  ,  hnwevei'.  the  admin i.-tration 

and  it  .(ttiiiidc  toward;-  hu.-:n«vs  i,- 

e<  n  the  kc.vsl'.'tic  on  wi'teh  hopes 
foi  a  rcver.sal  m  the  hll-'ne;--,  and 
Indu.'trial  trend  depend 

foMcrnmenl  and  fhe  Market 

3  be  report  of  the  CommUIre  of  th® 
Vrvv  A'ork  Slock  I'xi  htinge  delegated 
to  discuss  po.-sihle  reorganization 
nietliods  stre.^scs  the  importance  of 
co-oppral ion  lictwpen  the  excluiiige 
.and  the  government.  ".No  eo-oper- 
at 'Oil  I.s  i'0.s,ihle.  however."  Ihe  re 
port  say.s.  ■•unless  there  i.  general 
p’lhlie  rec'ignifion  of  om-  fact  \ei- 
tlier  fhe  .sffoek  Kxchnn.gr  nor  the 
.■^  K 

tiiitior  flurtiiatious  in  the  price  of  sc 
'•iirifie.=  .  Tliesf-  depend  on  fumla- 
nu  nial  hu.-iiu  s.s  ami  reotiomi'-  eon- 
dit|o)i=.  The  rxrhange  cannot  he  held 
rt  .sponsible  for  enrporatp  operations 
taken  umler  exist  mg  eo-poraiion 
law.s.  though  it  (an  to  a  limited  de¬ 
gree  indicate  th.ai  extreme  use  of 
privileges  granted  by  .^onie  eo-pora- 
ilon  la-w.s  are  looked  upon  uiifavor- 
ahly. 

"The  exchange  might,  however,  at 
regular  Intervals  maJve  available  its 
f  vperiencp  in  the  enrporate  field,  to 
the  appropriate  government  .igen, 
('ie:  ;  and  government  agencies  might 
from  time  to  time  tnake  tiv  a  liable 
theii  experienee  a:s  to  corporate  and 
ai  counting  praefiee.':,  .and  the  like.t" 
tlie  exchange,  so  that  both  bodie.- 
;  lioiild  work  in  harinouv  'ipon  theii 
'  otrimon  t,);-k  gi'ailual!.'  raising 

tile  'lai'ilaid-  of  finau'-e  and  bii-i- 
tj.-ss  with  a  miimiuni  of  finnoinu' 
‘ii--liirbanii  " 

tin  tio  '  an.tdian  maiket  ,  exerpt 
tor  an  upward  tfiuM  in  the  in't.il 
■  bare-;  e.-irlier  in  liio  week  cliatige 
were  ne;);:;-),!,.  furnove;  con 

t 'titled  meagi  e  No  i  videtier  lia-  va  I 
heen  givi-n  Mial  hnsine...  ;n  g<  n( '’al 
ti  ttu-  T'nruiniori  har-.  t'oen  unilulvaf 
feet,  d  liv  tb.o  .itu;if|nn  acro  .s  Hn 
I'"''  It.  i:  notable,  hown-t.  Ih.it 
fir, Ml' ter  and  imi'i.si  rial*  l.  in  'lii.-. 
coiinttvart  adopting  a  cauf:'"i-  af'i- 
t  udo  as  regards  the  pro:--pret.-  fortin- 
irar.  If  tile  ireo.s.-ion  in  Hn-  rn:i- 
'()  .--late?  i-.  (  iieeked  w'ti'ir.  the  iie.xt 
iiioiitb  or  So.  the  eon.-'  ri.'-  us  of  opin¬ 
ion  soonis  to  be.  I'tintoiian  businrs.s 


WATERLOO  TRUST 
PROFITS  HIGHER 

Net  Of  $10.50  A  Slwrc  Com* 
pare.s  With  $9.99  In  Previous 
y  Year 


fhe  Waterloo  Trust  and  gtavtngs 
(  o,  (..r  Waterloo.  O'ltario.  teporfs  ii 
net  profit  erpial  *0  a  r-hiire  for 

|9::7.  'I'hts  compares  with  the 

p-evjous  year,  Divldenil.v  of  $5  a 
-ha'e  wc'-e  pail)  ami  after  .allowing 
'.'".■'9"  f'lr  eontlngencie.s  and  .■=pe- 
etal  re.-erves,  and  $3,h0n  for  write- 
"fr  of  e(|iijpnirnt.  a  hala.ncc  of  $17.- 
3 III  was  carried  forward. 

In  the  guaranfceil  tiusi  acouni 
,  al!  eliis-ies  of  liquid  assets  showed 
I  'ni Teases  over  last  year.  The  com-  , 
pany  handled  an  Incrca.-cd  amount  ! 
of  estate  hiisines.'.  Total  a.ssets  asj 
.at  Dec  31,  liigx.  amounted  io  nearly 
I  .SIi'S  millions,  as  against  .513.0  mil- | 
1  Hon':  at  tlic  end  of  tin  previous  .vai ,  , 

Creditors’  Po^itton 

ni  7  I  Wi 


Trading  on  the  I'anatllan  security 
market  in  .laniiary  was  substantial¬ 
ly  higher  in  volume  and  values  than 
the  final  month  of  la.-t  year.  There 
was  at  times,  however,  a  marked 
tendenc.v  to  lag  but  during  these 
period.s  prices  were  eomparatively 
well  maintained.  Tlie  current,  infln- 
cnees  of  uncertainty  tliiif  have  pre¬ 
vailed  for  some  time  continued  but 
the  feeling  towards  the  close  had  Im¬ 
proved  somewhat  In  the  face  of  a 
r.-ither  drastic  decline  in  New  A'ork. 
btenlimeni  in  that  quarter,  while  not 
reflected  In  any  broad  forward 
move  al  the  close,  did  follow  a  n.ar- 
rovv  fluctuating  nioveme.nt. 

On  the  Montreal  stock  exchange 
and  mirb  market;?  bi.'th  inda.strial 
anil  mining  turnover  increased  a., 
compared  vviili  a  yea;  ago.  Indus¬ 
trial  volume  iot.illc')  603.633  shares 
.t.s  ag.iinsf  37,6.130  shares  In  Iteceti- 
ber.  The  corresponding  figii'c  for 
lanuarv  |0:;7  was  3.606,173  sh,ires. 

Mining  volume  .tmnunird  lo  3.610,- 
363  sh.ire.s  In  .I.iiiinrv,  vvhicb  eotn 
pares  vvltli  3.336,639  .shares  In  f'e- 
cember  .irid  7.16).'i'i.v  shares  in  .lan¬ 
uarv  1037.  The  eoijlblncd  turnover  j 
totalled  3.333.331  shares  as  again.st  | 

3,606.710  sharer-  in  the  previous! 
moniii  and  0,071,136  -Imres  In  .lanu  ' 
arv  10;;  7.  I 

The,  five  most  active  Issues  on  Ihe  ! 
hig  h'lard  were  Tto?eo  "n"  which!  nouneed 
'■losed  fraetlonallv  lovvt  r  nt  I3O4.  '  activity 
Nickel  111)  3"s  at  't7''x  Ora  ilia.n  off  sessions 


IlDIVIDENDS  FOR 
I  FEBRUARY  WILL 
I  BE  OFF  9.6  P.  C. 

I  Total  Of  $5,442,141  Compares  ! 

With  $6,024,677  In 
1936 

9  EXTRAS  INCLUDED 

!  Dividend  payments  by  Canadiaji  | 
corporations  in  I'ebruary  will  show  1 
.n  reduction  of  9.6  per  cent  from  that  i 
of  a  year  ago  according  to  the  an-  ' 
aly.sl.s  below  prepared  by  The  Fin-  i 
ancial  Times.  Fifty-four  companies 
are  scheduled  to  pa.v  $5,413,141 
which  compares  with  $6,024,677.  It 
I  I.s  noted  in  this  connect  ion  that  one 
year  ago  Nipissing  Mines  paid  out 
I  $300,000.  Wrig'ht  Htirgreaves  tin  ex¬ 
tra  Of  $550,000  and  Hrevvers  and  Dis¬ 
tillers  made  a  capital  distribution  of 
-5608.984. 

Kxiras  for  the  period  Inrhide  50 
cents  by  t'anadia.n  Kronze,  Canadian 
Investors  6  cents.  Canadian  Oil  l3Vi 
cents,  Co.smos  Itnpcritil  35  eenls, 
Mclehors  Preferred  30  eenls.  Slia- 


DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 

Enjbbshrd  1817 


N 


OIVIOEND  N<X 

OTICE  is  hereby  Riven  that  a  DIVI* 
DEND  of  TWO  DOLLARS  per 
share  upon  the  paid  up  ‘.  iapttal  Stock  of 
this  Insitution  hu  hern  declared  for  the 
v'urrent  quarter,  payable  00  and  after 
TUESDAY,  the  FIRST  dav  of  MARCH 
licit,  to  Shareholders  of  record  at  close  of 
business  on  3lst  January,  195R. 

By  Order  of  the  Board. 

JACKSON  DODDS  G.  W.  SPINNET 
General  Manager  tTcneral  Manager 
Montreal,  18th  January,  195A 


exchange  during  ,T.9nuary  was  the 
heaviest  for  any  month  since  April 
of  1937.  and  4,937,705  shares  above 

that  of  December.  Values  of  frans-,  . . .  .  o.  ,  r.,  .  .. 

aeilons  al.so  increased  at  $37.453.- 1  ^'"'-‘"-0  ;  ^ 

_  _ _  .  1  S  ninsnti  s  ProFfMToH  51  -anr  'Pav. 


Ault  A'  Wiborg.  prrf 
RoaMy  Bros.,  Ipj  pref 

Blup  Uihbou,  prrf .  Ti 

B.  C.  Trlrphonr  lind  prrf  t 
Buffalo  Afikorilr . ‘J 


07,  a  .gain,  of  $4,514,603  over  the 
preceding  month. 

.Activity  In  the  gold  shares  contri¬ 
buted  hirgely  to  the  Increased  vol- 
iitiie  and  values  for  Ihe  period.  Sen¬ 
ior  golds  were  particularly  strong, 

.•several  touching  new  highs  for  more 
than  a  year  and  one  setting  a,n  all- 
time  pc.nk  price.  .luuior  golds  and 
prospects  were  not  so  definitely 
strong  hut  special  Issues  made  good 
gains.  On  the  month,  the  exchange’s 
Index  figure.?  of  30  gold  slocks  ad¬ 
vanced  3.36  nl  134.36.  fhe  closing  fig¬ 
ure  being  fhe  highest  since  last  Au¬ 
gust. 

Improved  commodity  mclttl  prices 
•Stimulated  interest  in  base  metal 
shares  during  the  second  week  and 
Tile  miseelltineons  mines  index  fig¬ 
ure  advanced  from  an  opening  of 
1I6.''6  to  134.93  on  the  13th.  Part 
of  the  gain  was  subsequently  lor-t, 
hut  the  final  figure  for  this  index 
of  135.30  was  still  6.3‘3  higher  than 
the  opening.  tVrstern  oil  stocks 
were  rather  irregular  in  most  ses- 
.slons,  and  Plotted  the  period  on  a  j*i:«i  .'arH'r't'od 
lower  note. 

Tndm-lrlal  shares  had  few  pro 


Mo.vt  storks  tnueheil  their 


Simpson’s  Preferred  $1.35  and  'I’o- 
hiirn  Gold  I  cetil. 

The  I.ar,g(  st  distribution  will  be 
that  of  Steel  of  Fanadti  with  a  total 
of  i$l.335.4.">l  followed  by  Shawinigan 
and  International  Nickel. 
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1  'hai*.  liiird.  prrf 
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rhasp.  .A.  AV  .  prrf  , 
C’nriiactf**  Atiiir*.  .  ,  . 
("oRDutii.  ImfM'ria!  . . 
1  »o..  r^f ra . 

f  oriRol.  Prr^n  ' '  A  . 

(.'town  ^^'ork  A’  Sral. 
<  'oaBt  Brrwrnrp  .  .  . 
I  ‘fim  Tar,  prrf 
1  prrf 


\  :\;yj 


IN  to  11.  ('.PR.  up  ’s  at  7'^,  and  ,  best  priee.s  during  the  second  week 
Smelter.?  up  I’-l-  at  6''  Among  mis- i  of  trading,  followed  by  a  slow  re- 
eellancoiis  l?.?uc;?  on  ihe  etirh  <  on- |  aeli'in.  Trend  of  the  Indiistri.als  is 
soHdated  Paper  was  bv  far  the  must!  depirird  by  the  Exchange's  Index  of 
active  Hi  5'i.  Thi?  was  followed  by :  30  repre.sentat ivn  issues.  This  Index 


Abitibi  common  up  fraellonaltv. 
Heavies)  .Since  5prll  1937 
At  10.61 1.OSI:  total  volume  of 
shares  traded  on  the  Toronto  slock 


figure  opened  at  131.03,  touched 
high  of  136.95  on  the  Ifiih  da.v.  and 
finished  th"  period  up  92  over  the 
opening. 
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Company  Meetings 


I.  likely  l<i  hr  .-.ffect'd 
nruof  extent.  If.  Iiowcc 
of  e''nfi'ienee  in  the  f 
there  apii.ar.?  to  ti-  a  r 
th.it  I '-MThi'!  uiion?  lii'-i 
more  ?rririii.s. 


■'Illy  t"  a 
I.  til"  laek 
eiintiniie". 
■al  'iangi-r 
n  ill  tie 


Silver  Prices  Hold  Firm 

In  Steady  Trading  Week 


-*xf  h; 


'..a  I'n..r-  l,|,| 

mcfl  A.\l)  I.(JW  IRAt)l\(j  PKir.I.S 
In  Inhiii.iry  gnd.  19.(8 


I  I'-i 


I  -K 


1  1  I  ■ 


.'t'fll 


Cl)  State.?  during  19:;7.  .^alc.?  in 

the  Fnitod  State.?  showed  their 
hr.?t  gains  in  the  early  part  of  tin' 
year  with  a  fairly  well-deflncfl 
tapering  off  in  the  latter  p;irt  of 
fhe  year  with  December  .?how:ng  .1 
tlecline  of  3  [irr  (eni..  from  the 
vo'.iime  for  Decern  be-,-,  ihr.k.  Simp¬ 
son',?  on  the  other  h.iml  enjoyed  j 
dtirin.g  .November  tint)  Dceemher  ;i 
I  .sales  volume  at  fh"  best  level  in 
I  the  company's  hLsf.ory,  while  the 
Detober  total  was  the  he.?f  .sinre 
1930. 

Y-  Y-  V 
y.  V.  Opinious 

Even  Krookmire  have  .loined  the 
pessimists’  ranks  Thi.?  week's  opin 
ten?  of  Oui  various  a()v;.-ory  teiviee  .1 
therefore,  blend  in  a  ehi’'i  ti  :  "f  un  ' 

'isiial  harmony  L 

Recent  dev 'dopmeni.?,  .■kiandai  d 
Siati,?ti''?  h(lirvp,  Iia'o  tended  to 
(veaken  the  earlier  hopp  lhai  ci'n' 'I 
i.'il'sry  gowrnnn  nial  policie?  wo'liit 
ijo'.elop  fioni  Ihe  Ua?hmgl"n  '"n 
fcrepif  .  In  111'  ahr-oU'-e.  ( herrfi'r,- . 

"f  any  itingihle  ba-is  for  early  re 
vt'al  of  ;  pei'ii'at i\ e  eonf '(leife.  Ihe\ 
ti'ink  III, It  market  iremi-  over  Hie 
iif.ai  leriu  will  ("Iltinue  to  retl'it 
pii'-aihng  pe:-Mnii?ni.  Tht,(  Srrvjee 
.tfiigiy  recoinniend.  iherffore,  ill- 
I  r.i-i  iinsr  rvative  ini . 'tnieni,  policH"-. 

Rriiokniire  also  feel  that  new  casb 
might  he  retain' d  uniil  the  itunie 
diale  mtirkei  outlook  i?  cleared,  al- 
tlii'iigh  they  do  Hot  iid(i-r  the  dis- 
tili'bingor  pre-('ni  inve.-tei)  po.-itions. 

Poor's  Advi.-ory  Service  are  of  the  /.ifr  .tss, ovnor 

opinion  Hit! t  tii(-  Tiiarket  r?  leaning  annutd  genera,!  meminr 
upon  .'I  pretty  weak  erulch  that  <  r -  tin.l  [lolicxholder? 
of  ,1  radical  change  in  Adniini.-fra  -  .'lontreal  on  Tue.-day.  I 
live  iiolley.  Tncy  feel  that  Hie  third  -  I'-ff- 
1(  g  of  the  ma.jor  downward  trend  of 
stock  prices  is  now  in-  11?  etirly  stage 
and  their  elient?  art-  heiug  warned 
to  tidjusl  s|)eeu!al:ve  and  in\(sitnent 
t.i’iounl.s  aeeordingly. 

East  week's  markei  a' lion  lead.- 
Fiteh  In'e-Oors  Serviie  to  lieiie'.e 
•hat  lower  Ie\(-1.-  are  ahead.  In  Hieir 
opinion,  the  armanient  rit'og’.irnme 
'■an  tir-  onl>  a  mild  restorative  and 
tiny  -liengtli  •  Mould  i»e  u.-erl  fo-  r  -- 
I tilil i.-ih in g  a  onr -thir.'l  '-.i.Hi  i"?  uioii 
in  long  l(■lrn  tiecoiim?  ;i ml  iw"-ihi'il- 
!ll  lltl'i'Pg  aeeountc. 

Sh'i'i  .■■ellirig  'll  I'' -I  week  -  ma '■ 
kei.  "Ihe  I'ladr;"  m  I’arron',?  .-late-. 

'va-  qii'ie  r\iri'  ive  aii'l  th(  riling 
apt"' lied  'ar  heller  l  ean  the  ini' mg, 
alih'.ijgli  ne  .'I'Jrnils  'hal  i|ir  Irehrii 
I.'H  Illjal'r.n  of  ihe  .paikel  at  lb' 
mr.ineiil  imden'.rhl-  -irong  Hi-  " 
of  tjie  opir.ir-n  ho've'-'-i  .  that  in  'hr 
loL'g  rt]p  de.  irjrnri  poliere-..  alrr.jd'- 
being  lapi'dl'  definer]  and  earning' 

♦.rend'-  "  hteh  •■  ill  not  be  revealed 
'jnti!  fir  1  qu.jrte'’  report  ■  app'-ir  m 


PREMIER  TRUST 
EARNED  529  P.  C. 
CAPITAL  STOCK 


fn  This  Issue 


(  .in  -,,  I  14 
s, ’08,8  t  I 


10. I  I  t.04S 
4.J:'>  .O') 


>6,0,441 
S,h4'l.0’  > 


vSioh'i? 
I  4  I  o,  I  ■'? 


.’0,184  I0,0(>.fti4 
n’lO'l  4  81)8,00  4 


Prison  for  Debt  Is  Prote.sted  in 

New  Ttrunswiek . 

Toronto  Keads  Kmjdre  in  .Num¬ 
ber  of  Phones  . 

fiunning  Replies  fn  Criticism  of 

the  Ta^ndon  I.oan . 

Power  Earnings  at  He.st  I.evcl 

In  .5  Years . 

Prosperity  Aids  Apriculfurn  In 

the  Marltlmes . 

_ _  Proceedings  at  Annual  Afcetlng 

loronto  Buiraii  Ihe  |•|n•n(.i■l  lime*  ^  Lanada  lerm.tnent . 

I  I  or.'fiio.  Premier  Tru.-t  f  o,  had  '  Kumbermen’,?  Association  Hold.'? 

^  net  revenue  of  $63,469  In  19:17  and.!  i.onve.nlion . 

;  after  deducting  income  tax  provision  '  Busine.ss  1  hange  is  Haviug  Ef- 

1 .111(1  write-off  of  $l3.i'00on  luemises.  :  feet  on  I-huplov  mcnt . 

!  net  profit  wa.s  $63,189,  equal  lo  .5.39%  ^  •,  Future  of  the  Canadiao  .Na¬ 
tional  Railways . 

Hints  to  Investors”  —For  In 


I  on 

•JOe 


Compares  With  4.06  In  The 
Precedintr  Fiscal 
Period 

SURPLUS  INCREASED 


Do.,  prrf  . 

!  Qurh*»r  JVwpr . 

I  Holland  Paper . iiDt* 

ISlirrbronkP  1>u«l .  I  .  T.il 

Simj'Fonji  aprpial. . . 

S.  (  .  Poirrr.  com 
Saguriiav  Pow#»r,  prrf 

Shawinigan . 

I  >0.,  extra .  ...  r.|* 

Simpsons,  pref  . .  1 .2.> 

St.  Lawrenre  Flour . 

f  lo, ,  prrf ,  ......  1  75 

Steel  of  f'anaHa .  4.'F'*4r 

Do..  GAtra  .  2.00 

T>o  .  prrf  . 

Tobiirn  (»f»ld  .  2r 

I  »o.,  exira  .  Ic 

Ft  it  < 'orp.  ‘ 'A*’  :i8c 

Wtvod  Alok  A-  James,  pref.  1 . 7.''* 

Weplon,  prr^  . 

>  ork  Knif  Mtlla,  1*1  pfd.  .T  50 

I  >o  ,  2nd  prrf  .  2  50 

Zellcra  Ltd  ,  pref . 


The  Royal  Bank  of  Canada 

UIVIUKNU  NO.  ‘20’3 

N' OTICE  is  hereby  given  that  a 
dividend  of  two  per  cent, 
(being  at  the  rate  of  eight  per  cent. 
jK  I  annum)  upon  the  paid-up  cap¬ 
ital  stock  of  this  bank  has  been  de¬ 
clared  for  the  current  riuarter  and 
will  he  payable  at  the  bank  and  its 
1)1  tinrlies  on  and  after  Tuesday,  the 
first,  day  of  March  next,  fo  share¬ 
holders  of  record  at  the  close  of 
business  on  the  31st  day  of  Jan¬ 
uary,  1938, 

By  order  of  the  Board. 

S.  G.  DOBSON. 
General  Manager. 
Montreal,  Que.,  January  14.  1938. 

Tiiti  Mian  BankifCoiDinem 

iiiriBOD  NO.  ’.nti 

.'•■’tico  it;  hereby  givcu  that  a  dlvl- 
I  Mdend  of  two  per  cent.  In  Canadian 
,  fund;)  on  the  paid-up  capital  stock 
1  of  this  Bank  has  been  declared  for 
j  tli(i  ((uarter  ending  3Stli  February 
'  1938  and  that  the  same  will  be  pay- 
i  tiblo  at  the  Bank  and  its  Bram’hes 
'  oil  ami  after  Tuetidtiy,  ist  March 
'  next,  to  shareholders  of  record  at 
j  tho  closo  of  business  on  the  31st 
b-'nlln  !  -B'lnuary  1938.  Tho  'I'lansfcr  Boohs 
i’ji.ion  I  "  iB  nf'*-  Be  closed. 

By  Orrlor  of  the  Board, 

A  E.  ARSCOIT. 

General  Manager 
loronto,  31ct  January  1938. 


THE  BANK  OF  TORONTO 


I  DIVIDLND  NO  226 

I  Nolic«  Is  liercbv  given  lliat  n  Dividend 
of  Two  and  Oiie>HaIf  per  cent,  upon  tha 
paid'Up  Cdpitdl  2>Iock  of  this  Bank  has 
been  declared  for  the  current  quarter,  and 
the  Ocinte  will  be  pnydblr  al  the  Bunk  and 
its  Branches  on  and  after  Uic  first  day  of 
MutiJi  next,  fo  hhurrholdcra  of  recoref  on 
Icbruuiy  tiftccnUi, 

By  Order  of  the  Board- 

H.  B.  HEN'WOOD. 

Gcnerdl  Manager. 
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lirlrliyifj  CnrUrrlh  l.fij .  .-mnijal  g”n 
<  ,-|l  .nrotiii:;  r-*  h<) '•<  hn!''J''r.'  will  tn- 

lir'lh  I"  XIo'itr.  al  i-ri  Monhuv.  I''rlii-ij;)ry 
fl-h  ;j’  DO'''!'. 

!  hn  f'utnrnr  fnsur'nii-n  r'n  ,  STinus.l 
gi-iit-idl  m’f'iii'g  .if  ■  h;.n*f  hiil.if-r  w-ill 
I"’  I"  I'-l  111  XluiitcaJ  oil  Tu'  .  'lay  F(-l> 
r'lary  8th  o'  1  I  H.m 

/  to  t'tii’iiilij  J  i  usf  I'n,,  otiilual  got) 
cr;i,1  "K-'-ting-  of  lion  h'll'i.  r--  to  lx-  boM 
in  l."n<ion.  'uilario.  on  'fu' xlay, 

I  njiiry  61  h  at  tl  I'.m, 


qiiiring  .Subscribers . 

'I  ratling  in  Ovrr-(hc-t 'oijiit.ci 

Mining  Seciiritiep . 

^1nst  Price:;  on  Mining  Market 

■\Iovrd  Forward . 

Bank  Debit.?  in  '37  ftowii  About. 

3  n.D . 

I  l.ifp  Dtsiirancc  Costs  Too  High, 
t'onant  Believes . 


o.  nt  fill  ruin, 
"f  .-han-hold- 
I  bf  lu-M  in 
bnjary  SHi  at 


ing  Conditions 
Forestry  and  the 

Paper. .  . .  » . F 

All  T’revioiis  Records  Broken  in 


Fiifurc  of 


riin  Hill  on  A:  I'.rir  Sforlriann  fnrfi'n 
.mniial  g'  ii'  ra!  meeting  of  shar‘’hol(i- 
r  rs  t  o  i,.-  hol.t  in  I,')n(ion,  Ontario,  on 
W.-dni  -.lay.  I-  ' bruury  9th  at.  .9  p.m. 


•/  omi  to 
r-i;il  mo.-i- 

h' M  in  T'- 
rua’-y  9Hi, 


Ifor/ooo.’  Co.  annual  gon 
g  of  .'-ba t i  holdr-r?  will  bn 
•ont  ')  on  \V< 'lni-,'?lay,  Ffb- 
al,  noon. 


riuil'liiiij  r'l'ifluilf  l.lrl.  nnnual  gon- 
'■.il  m'-oting  of  ■  b;ir.  holr|i-i-s  will  Im 
In  I'l  III  till  l;n/.  ''aH'on  Moi.l.  Moni  ■ 
on  '|•hl||■  day,  I'-i'iuarv  (Oih  al 


I  hr  If.., 
'  no  .  /.•',  tl  A  , 
bo  -..h'.l'i. 
on  \1. 


Ill  fill/  A  rniihiii  .V'lf 
minal  grp.  r;il  ni'  '’lilig  of 
w  ill  I".,  hf  I'J  III  Mi.uilrral 
!■  .-l-.rijj r v  I  it  h  ni  noon. 


on  I'tiid  in  ciipital  of  $1,181,093.  In 
19qi;  ttip  ••oiupany  had  nel  profit  of 
1  .III' (Ill  ptiid  in  capital  of  $653,977 
Dnnlcni),  at  tho  rato  of  r''r  were 
c'lril inuci)  during  1937  and  surplus 
i.irrif-rl  foiward  wa;;  in<  rea;?ed  lo 

Tlx-  lialaiicc  sherl  reflects  acquim 
Hon  of  Security  I.oan  Saving.?  •  o 
of  St.  (  atharines  early  in  1937  and  i; 
not  directly  conipavable  with  sta1( 
nteni  at  ttic  end  of  1936.  Total  assets 
arc  up  to  $15.6,53,703  from  $11,063,839  , 

Estates  accounts  show.?  1  it  tic  incrca.'e  i  Ad.justmcnt  in  M.irkrt- 

iit,  $11,551,381  but  guaranteed  trust 
accoiiul  is  up  to  $3,953,665  from  $1,- 
773.585  while  capital  account  i.s  np 
to  *1.315.756  from  $754,358, 

In  giitiriiniccd  trust  account,  depo¬ 
sits  arc  up  to  $1,308,739  from  $873,- 
536  iind  guaranteed  investment  cer¬ 
tificates  ,nre  up  lo  $1. 163. ill  1  from 
$901,019  while  outstanding  dehen- 
lures  <if  .Sceurily  Loan  &  Savings 
are  .-liowii  at  $583,613.  Cash,  bonds 
ami  loans  on  sloeks  and  bonds  in 
gmii  aiitced  Irurst  account  as.scts  total 
•$l,ei:it,70‘i  or  90.53e  of  deposit  litibili- 
iicp.  Inve.stments  in  mortgages  arc  i  Alyomn  .Siccl. 

.shown  at  .61,783.650.  |  Abitibi 

In  'iipiial  account  cash  is  lower  at 
Sl'i.lTO  while  loans  on  slocks  and 
bonds  aro  down  lo  $37,691  froni  i 
6i:'1..'1l  while  invest  mcni.  in  bond;?,' 

:  to(ks  and  annuities  is  up  to  $115,- 
357  from  $:;ti.557  and  invcidment  in  | 
m'liigtige  -  Is  up  to  .$511,73:;  from  ! 

$'.’98,579,  Real  e;-tale  tn  ld  for  sale  is 
up  to  $.'|);,;,e7  from  $6,8:;6  while  pre  I 
nii  c,  aie  ijti  to  $353,938  rroni  $191.  , 


to 


1 1 


13 


13 


It 


^ !  East  Kootenay  Earnings 
j  9  Months  Up  $61,144 

I  East  Kootenay  I’owcr  < 'oniii.itiy  i 
-  !  reports  net  earningr?  "f  •$.'|u.36::  for  ' 

I  Deeembrr,  an  increa.se  of  .6|ii,U31i 
,  I  over  Hie  Decemlier.  1936.  figure.  I 
Gross  for  tlic  month  at  $16,1  lit  was|, 
'  higher  by  $6.1X3  wtiile  opt  rating  e\  : 
9:  penses  showed  a  (lro|i  of  •6:!.553.  For' 

I  the  nine  month;',  cmled  wiib  Dcecm  i 
her  nef  was  $387,871,  .iii  im-reasc  "f  ‘ 
$61,111.  Gro.'-s  for  the  peiiod  in  ■  I 
creased  $70.||S.  wliib  'ipei.iting  ex 
penses  weri-  only  uii  $'?.971 

t’ollowiiig  aro  liie  gross  earn 
iiigs.  expenses  and  nel  ( .■iniiugri.  for 
December  and  ttie  nine  monilr  cm)  ' 
ed  with  tteeemlier,  with  eoiiiparisoas  i 
and  eliauges:  I 

l>l.(  I.MBl.lt  I 

j  mi?  IDS  till  r  ; 


APCOUrniONTElUC  OlAl 

COMPAMY/^^  UMmV 
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Common  block  DividGitd  No.  34 
NOIICI  f-S  Ml  WI  BY  GIVLN 
ll»4$I  H  dividrtid  4)1  10  cents  prr 

biture  Itfis  horn  cJci  lurod  on  tijr 
no  pui  v?j|iio  T  otnnion  Stock  of 
(  oil  1  ronirnui:  Oil  i  ouipunv, 
1  for  Ihr  Qiiurirt  rndms: 

IfhriMry  1958.  puv.iblr 

Mnnh  19  18,  lo  .slitcrcliold 

<-rH  rr«oitJ  .»»  lljr  »'lo&r  ol 

htisiiirs'x  on  lrl>r»ii$rv  ISih,  l*M8 
By  Urd'T  ijl  the  Bourd. 

I  RED  HUNT, 

Secretary 

l^injf*rv  2**tb.  FM8 


World  ( 'onsiimpl ion  Pulp  and 

and  Paper  Expand.? . K 

Slat i.st leal  Record  of  the  Seeii* 

rily  Markel.s . 

Wide  E.xpansion  Forest  Output 
.Nova  Scotia . 

Invesfor.s'  Index 
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22 

Op,  exp.  . 
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1  2  I.Oh  f 

8.974 

Nr,  .  . 

.  .  .  287.87  1 

226,777 

61.144 

Co-vt'toN  Dividend 
No  112 

A  quarterly  'Jividecl  of  forty  cenU 
(40y)  pr,  share  has  been  declared  on 
the  out.'tanding  rommon  stock  of  thi* 
faDmpanv.  payable  March  1,  19.18,  to 
stockholders  of  record  at  the  close  of 
business  Fehruary  1$,  1928.  Che(du 
will  be  mailed. 

The  Borden  Company 

F  I.  NHFTZEt,.  Tretsartr 
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'(9(,  F’.iir)  111  capital  ha:,  been  in 
(Ka.erl  f,,  6|,ISI,09:{  I  roiii  6nr, 3,977 
■  inient  reservo  of  $l3.),bbU 
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Ap'iI  .h."jid 
r-f.OCW  DrKT;  . 


(ipFltp  thr  Irvrl  t.if 


h*  I.J 
■  hr'j.$ }’ 


irctip;:  nf  ’-hd  hn}rjfr:.  M'i(l 
I  Vyrk  fjn  day 

D'*Mi  ;it  2  vO  pm. 


Utiri  1M\ 
rt'.pl.M  ( 

• 

uf  FL)-. 


H.  of  C'e$neldel. 

Br^uheirnoi'*  •  . 

hr.i/ilisin  .  . 

Bril  Trl.  .  .  . 

Rroiiiplon 

Cun  Prrii'rinrnt  . 

(  l\  fi . 

(  e$n.  In  Alcoh^’l 

(  rin  lii\*.  I  nnd  . 

flirrcl  Niot.  I.Xp- 
Dom.  (  Oej! 

I  etitny  I  sirriiri 
I  ord  of  F  etn. 

I  fej.srr  ('orp 
(.ri.  Strr)  \^^ 

f#  I  Fe4prt 

(.ypsuiti 

I  liiidr  A  I  M'|4  Ii 
I  F  Srrvu.r  . 

I.  •!  I  It  I  '4  11  T  ri)  *>  t 


?4  Fambton  Fonn 
I  L.  St.  I.  p.  &  rv 
1 2  l.owrr  .St,  L.  P 
I  Mfirilirnc  1'.  ^  I 

1  ^1onr^rch  l.ifr 

2,  Mil.  Is.  Power  . 
s  I  \F  F.  n.  A  P. 
fi  Nlontrenl  Apis.  . 
*  J  Neil  .  I  .lyht  .  . 

9  I  Ndt  Sewrr.  , 

-i  I  OKiIvir  .... 

2  I  Prrmier  I  tu.sl.  . 

1  '  Pn.  c  Miov  .  . 

I  ;  fjurhrc  Po$A-r|- 

f  •  Rix'cr.sidr 
1  Pohi.  M.iclicll 

‘N|iitpf,«»n.s 


-Decicrtsr 


itiiroKi)  Tonvt  i  0  riiop 


Simeoe  --  Th'- 
ured  toiiaecD  wa 


lii:: 


I  nip  of  fl'ie 
largest  cvi.’t 


harvested  in  I'aiiada,  ahoui  ii'>,2<;7.00n 
pound.?  produced  from  -19. -Ill  .aero? 
.•iiid  averaging  I,l.'!!l  pounds  per  aero, 
(Hay  Miller,  pre.sideni  of  (he  Imperial 
'I’obae' o  Company  of  Canada,  told  the 
lei-enl  annual  lianquet  of  the  N-arfoll-. 
(oimty  I'hamlier  of  (’ommerco.  in 
Sinn  oe.  erop  ha.s  I"-'  n  all  .•-■niil 

at  price-  which  will  prohabiv  reliiin 
Ihe  prodiieers,  .6 1  ,"i, Kin.OOO,  or  an  aver 
ago  of  JT  2-.>  cents  a  pound,  he  .said. 


■)  :  steel 


--t  ( 


Crtriibl'.ii 
I«l'i  I  il< 
W'.llei  lof. 


Kiufiritia!  Time^  Aveifige 


fiitd.u-a  .-  .harp  rpe  m  froek 
aii'l  h'ls  f  ale;.,  jn  I.'eretnbcr  wse  e.ojn 
icr-h.ilanced  li.v  a  ijeiline  in  pat.-oti 
gei  I  ;ir  rale'  wiHi  the  1(1,1)11  that  |  pie. 
lol.il  inntor  vclinle  ;'alps  for  Die 
rnoiilli  of  Deecmli<  r  aiiiounird  to  8,- 
393  compared  with  9,:;75  in  Dercm- 
lier.  1936,  Dominion  Bun'au  "f  Sta¬ 
tistics  rcj)orl.s.  Tiicrc  wa.?.  however, 

:i  gain  from  lolal  sales  of  6,153  in 
November  1937. 

Deectiiher  saii.s  of  new  ))a:?:-(  ngf  r 
(  .us  were  6,C6U  against  6.851  in  No- 
vemher  and  8.387  in  Iteoeinlif  r.  1936. 
.S.iles  of  new  iriick?  .•I'nd  hu;es  (o- 
lallcd  1.163  against  1,3ul  in  Novem- 
h(  I  and  1,(188  in  Iiei  cmhei  of  Hi:i6. 

I’itI  ill!  iu.iiv  figure:-,  for  |9:;7  'liow 
Hi.il  I  1  I  <1311  new  motor  vcliiele;? 
were  .m  Id  for  $118,186,319,  a  g.'iill 


I  '/a.  Ol  Illy  If/.ri/f  'lriii."il  I'n  tji.rf 
%rir!ijat  g’n’ra]  oi'etm^  of  (liarrhold. 
I  rr'  will  fe  b'  I’l  11!  .lers’-v  l.'Pv.  N  .1  . 
rti  rijss-day.  l■'•bruarv  33nd  a*.  9, S'.' 

I  H  'ri 


Or^n.  h’l  I 

llirl' 

(lr...r.  I')  (4 

l'U4  IIikIi  . 
19(4.  I.ow  .  . 
Open.  J.in.  2, 
19(5  1 1, ell  . 
Open.  Jnn  2. 
1956,  High. . 
1936,  Low. 
Open,  (iin.  4, 
105  7  High  . 
1937  Low  . 
J.o,  37.  .. 

1.01.  78.  .. 

hi  II 

I'll. 

I  el, 


79. 


79  0 
7«  I 
79  9 
79  9 
7  3.5 
79.9 
30  n 
29  I 
414 
79.1 

41.7 
43  7 

79.7 
3  7.0 

37.7 
(7  3 
('  I 
(7  7 
3  1.8 


I  It'IOl--, 
■’ll  ? 

I  I 


.'9  I 

71  6 
7  5  5 
19  7 
719 
74  4 
73  7 

79.7 

77.8 
30.1 
37  6 
7  1.7 
77  3 
77  5 
77.  ( 

77.4 

27.4 
77  3 


30  '.toe  ks  j 
72  9 

77  7 
7f.  / 

78  4 
78  4 
72  9 
78  6 
78  7 
28  2 
39.5 
28.1 
39.3 
4  1.2 
27.'7 
30.9 
30  8 
30.7 
30  5 


Virton.i  I  riisf  &  Saving  f ".  icpoit-., 
net  earniDg;;  t'jr  the  year  !'i:i7  of 
$54,665  ill  the  annual  report  present¬ 
ed  at  i|ic  annual  meeting,  ruvidends 
of  $46,6""  and  $4,500  reserved  for 
Federal  income  taxes,  leaving  a 
plu;:  for  Hie  vear  of  $1,56::.  Total 
surplus  vv.is  $17,364,  pre.sidcuf  Wil- 
,  Haul  I  lavcilc  slated. 

Xnlhiiinl  .Xi  ii-rr  1‘ipc  fn..  annual  |  -'We  aie  again  aide  lo  rccoid  a 
I  general  meeting  of  .-.hau-holders  t-a  I"'  |  |;,|-':o  in<  iea:?e  in  hnlh  tiram  hes  of 
I  he.i  in  loronto  on  Friday.  Tebruar.v  |  ;  p.^ve  fully  con- 

Jath.  at  10.,!0  a  m.  Special  general  I  ,  . 

'  formed 


Jhi.  lirii  'IrUphnnr  fo  of  tmailn. 
.iiuiual  getpra.l  meeting  of  ■  harehold- 
11,'.  lo  1.1  hf  I'l  m  .Xtoiitreal  on  Thurs- 
daj,  Fehruai  y  34Hi  al  II  a. in. 


Prom-cssive  Year  -Shown  j 
Victoria  Trust  &.  Savmg; 


Abi*  ibi 

An2h.>  (  .jn 
IV 


J’ljlp  &  Taper  iDflri 
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n  r 


firown  (  orp 
Bro»r»pIr*»i 
Cun.  lilt.  f*4p*'r 
c  on*!.  Frtp4T 
Uonn'iroiM . 

)  [Trydf*!!  .  - 

I  ra«rr 

GrlSpCblH  bulph. 
il  Smill.  .  . 

Luke  Snlplulc. 


t  .lie  b»  Fjhi)  F# 
M(  r»#*v  )b 

M  A  O.  f’rtpn  I  7 
Uutrirlo  r«»p^r  f  b 
FrtCifir  Mill?*  Lt'J  liy 

r*ow»*!l  Rii’gt  C'j.  16 
Pi  ICG  BrOii  1*5 

Pro**.  Paper  I '» 

Quebro  P.  A  P.  17 
KGstifjfjut  he  .  -18 

Rolhind  .  ,  16 

SF  L«awr.  Gorp.  .  IT 
,Sl.  Lnwrume  P.  H 
hpiucc  1  (ill.i  .  . 

XK'e&trninsIrr  IV,  1/ 


nf  27  1^; 
.'(lIMjlIllt. 


iHiiiibrr  ;ind  CH.: 


j  rnt  4  tint^  will  follow, 
j  77/4’  Montrral  l/ifr  / n.surniif  r  t'o., 

i  annual  K'^^n'Tal  .^hai  I'hold- 

I  or-  anil  polif\ holders  lo  hf*  In  Id  in 
jMontroal  on  Monday.  Ki’hruiiry  2Slh 
at  r*  ni. 

I  \\  f>n(ts  Mfinuinf'fin  um  fo.  :i  o 

I  miol  ;:i'ii«’r;i.I  morini;;  of  ■  ho i'’ Imld*  i  ^ 
will  he  h'  ld  111  M»inii<'al  ‘»i*  XV  '  iln* 

I  dnv,  .Mor‘  li  20*1  ol  no«)n. 


ih(i  piovornnuuit  dc}>t  ad- 


Af;owa  (. 
Arnii.stico 


.Milling  ami  Oil  Slocks 

.old  .  .  10 


!  .iiislincni  plan  covering  western  !  Avon  Cold 


niiirlgagc  ■,  our  net  earning.?  show  a 
redu(iion,  Init  as  these  mortgages 
eiiii.  i  il  ule  only  a  minor  luirt  of  our 
invesiinenls  we  are  able  lo  provide 
for  all  (iiii  (barges  and  our  dividend 
liv  a  cnmtiiilahle  margin." 

'Tlic  esiales  depart  llieill  .diiivved  an 
III'  ii  a;fe  in  (stales  iiinlei  admiiiis- 
Hiaiiiin  111  $:;5l.umi. 


B#*atlie  Gf)ld  . 
Bunker  Mill  . 
Hirlj'OOfl  Kirk. 
C  <ipps  Gold 
Cons.  Chib..  . 
Cook  I-oke  .  . 

(ioodfish  .  . 

I  lurk^r  («f»M  . 

1  lutchesDn  I  .  . 
1  M  .  f  OMH. 

K  I  c;.,id  .  . 
M.  k.  R.  I.  . 
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McWciltcrs  G. .  . 
McDfinouRh  Syn. 
Noybob  .... 
Nornnclfi  .... 
N.  Whitnev  . 

I  1  1  O’Brii^n  Gold  .  . 
10  1  IVtrol  Oil  .  .  . 

I  I  I  I’irklr  t  row  .  . 
10  ;  IVivor#*  .... 

1  0  '  I*«r4  .  I.'ikr 
I  I  MrtllllOU  . 

1 0  RotoJ'i  .... 

I  1  .Shrf’p  (  ff'rk 
Ml  I  I  <»now.infhi  . 

Ml  1  VouiikC  D'lVjrlstUl 


Blended  and  Bottled  by 
Distillers  Corpoiation  Limited,  Montreal 


